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THE MONEY MARKET. 


As was expected, there has beena sharp fall in discount 
rates this week, best three months’ bills being now quoted 
at 1j percent. As gold has been going into the Bank from 
abroad, and a large amount of the metal is still on its way 
here, it was thought that the Bank directors might lower 
their rate last Thursday. No movement, however, was made 
and there is no doubt that in refraining from making any 
change the directors acted wisely. The probability is that 
a reduction cannot long be delayed, and if all goes well 
it may be made next week. It was far better, however, 
to wait until it could be seen how the Paris bourse 
weathered the monthly settlement than to take a step 
which, if any financial disturbance arose, would have to be 
immediately retraced. The present tendency of the market 
is to still lower rates, and this will be accentuated when 
the Consols dividends are distributed, and the holders of 
Reduced Threes who accepted Mr Goschen’s offer of 
immediate redemption have been paid off. There are, 
however, signs which seem to indicate that these additional 
supplies will notremain long uponthe market, and thatafter a 
little the increasing activity of trade and of speculation will 
not only check the decline, but cause rates to move in the 
opposite direction. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE, 
A Fort- ‘whree Weeks| A Month 

night Ago. Ago. | Ago. 

| pe ee % % 
Bank rate ... 3 | 3 | 3 | 3 
Market rate! 12 | 2 | 23 | %3 | 2% 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES, 


(+ above; — below). 


Yesterday. | Last Week. 
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"RATES of EXCHANGE, 


With Paris ...... : 
», Amsterdam| 3 

» New York 
a A $ 





+ 
+1 
+1 

ao 


$ 1 











A Fort- 
night Ago. 


Per Mille. 


(Three Weeks A Month 
Ago. | Ago. 


Per Mille. | Per Mille, 
*43forus | *4} for us 
28 for us 2 for us 
1¥ agst us| 

6 forus | 5} for us 


| | 
| Yesterday. | Last Week. | 
} | | 
| Per Mille. | Per Mille. 
France ............| *! forus |*l§forus | *24 for us 
Germany .........| } for us 1 forus 1} for us 
Holland _.........) 2agst us | 1g agst us 1 agst us 
New York........| 6 forus 6 for us 6 for us 











* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France,which is about € per ie. 
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‘THE DEBATE OF TUESDAY ON THE POOR. 


Tie old maxim of statesmen an@ economists, that human 
laws could do little to remove human misery, which must 
bg prevented, if at all, by individual effort, was probably ill- 
founded, but certainly the recoil fronrit-has been suffi¢iently 
viblent. At the present moment the dominant idea of the 
Radical Party is, that there is nothing which the State can- 
not do by legislation to improve the general condition, 
tHat it can secure “fair” wages and. short hours to all 
workers, that it can ensure decent lodging to the entire 
population, that it can make the-whole people temperate, 
thrifty, and chaste, and that it can extinguish altogether 
the deep poverty in which about three per cent. of the 
cdmmunity is usually plunged. We never take up a 


ne or a newspaper, without finding some project, 

7 n of a very large kind, for the diminution of distress, 
and every popular orator expresses his adhesion to some 
n, be it “ prohibition,” or “allotments,” or “‘re-housing,” 

on “free education,” which,an :his:belief,avould act as a 
enacen, and banish misery fromthe land. Socialism, im 
t, is in the air, and there is nothing either to wonder at 

of to regret in the fact that. ‘the popular’ impression 18 
flected in debates like that of Tuesday upon theeondition:} 

i the people. It is quite-right, ‘if discussion will:do any. 
good, that there should be diséussion, and quite possible 
that the sympathy for poverty now so generally expressed 
may facilitate the removal of some-grievances-.and obstacles 
to self-help hitherto unperceived. The last, outburst of 
stich sympathy produced the Factory Acts; and though 
| those measures were probably aided by other andy 
less perceived changes, nobody now ‘deni¢s . that they’ 
Saeees suffering and. degradation, especially among | 
children. 





| but that it should be so exceedingly -unpractical. Noné 


idea of the conditions to be dealt with’; indeed; Mr Broad~ 
_hurst admitted plainly that he “ was. unprovided: with: 
| figures,” and none had studied the faets with anything like. 
the necessary care. All of them,: for imstance, assutied 
| that distress was getting worse, whereas itis only getting 


Government Board, showing conelusively that :pauperism. 
| in the great cities had decreased ini the last: twenty: years: 
by almost one-half. That leaves still a large-residuum, a 
million of persons, chiefly the aged and children, :-whocan* 
not or do not earn their own living ;.but it-is evidence that: 
| the natural progress of society can’ to some.extent: be relied 
on for improvement. All,. again, assumed thatthe‘ con- 
gestion ” of the cities, that is, ‘their growth: in popalation,:! 
was due to an excessive inflow from the country-¢istricts. 
Yet Mr A. Acland proved that this inflow: iscin- e 
small, that the outflow is left unfairly out. of ‘thé. cal- 
culation, and that London in particular is swollen 
mainly by its births, the total increase from immi- 
gration into the capital, after deducting the emigra- 
tion from the capital, bemg about 10,000°a year. 
“London” is, in fact, a nation of five millions, and that a 
nation of five millions should inctease by @ne andci-half. 
per cent. a-year, or 75,000, is nothing im the present 
condition of human affairs, when we« ‘have-cneither 
wars, nor famines, nor pestilences, to create the least. 
surprise among the well informed. An_ addition of 
7,500 a year to a city of half-a-million would indeed cause 
searcely a remark. Those, again, who believed in low rents 
entirely failed to perceive that low rents strongly attract 
additional population, while those who believed in emigra- 
tion wholly missed the point that it is the emigrating 
races, the British and the Germans, which multiply fastest, 
and that no system of colonisation possible to a Govern- 
ment could make any serious impression upon our increas- 
ing multitudes. They talked as if, because the settlement 
of ten thousand persons in North-Western Canada was an 
excellent thing, therefore it would relieve the: congestion 


every year, and are absolutely unperceived. 


/p t of the scheme to lower, .and if we také thé money: 


Our regret in perusing ‘Tuesday's debates; rants. 
is not, therefore, that such a-debate should have occurred,:}én London, but any stoppage of building, which would be the 


of the speakers on the popular: side! seem. to have any } 
| far'the existing houses.’ ‘As a-matter of faet,-the risk being 


more conscious, Mr. Long; the secretary to: the: Local.) 


‘/ednceivable remedy, anc actually the regular habit of the 


of Great Britain, whence twenty times that number depart: 


however, the failure to perceive the relation of all these 
philanthropic projects to taxation. The ®tate, it was 
argued, could do this and that, as if the State had a 
revenue of its own from gold mines or the sky, and as if 


providingthe:money from the pockets of the people, Mr 
Broadhurst, for instance, who introduced the debate, and 
who is supposed to speak in the name of the working class, 
proposed three definite and immediate reforms—free 
education, free “hot” breakfasts for the children of national 
schools, and a determined effort at re-housing, so as at least’ 
to provide every family with one, or it may be’ two, |} 
rooms at a “fair,” that is, a low, rent. He did not, however 
so much as estimate the cost of such a provision; and -will } 
probably, be) surprised to hear that his: suggestions, if 
carried out, would more than double the poor rates, and |} 
this even ifthe housing-question were most” inadequately 
sdlved. Thoroughly to re-house the. poor of the great || 
cities in the way which even ‘reasonable philanthropists 
desire would cost more’ than a‘great war, and, moreover, 
if' done‘ with. the:-desired» rapidity, would: neeessitate-} 
clearances: which--wowld¢ause .an insurrection: Now, we 
by ho means assétt that’ the work if done would not Al 
even irectly,. in the improved physique ofthe paey of the 
péopl we.‘thust deduct something. for ‘the 
Increasing birth-rate the improved physique would produce |} 
—+but where’is the money to’ come from? It can only’ 
came either from, the,taxes,.or the rates, or the substance } 
of the owners ‘of -houses:: If we ‘increase’the: taxes by so |} 
mich, we ‘lower ‘the’ cérmfort of the great -bedy of the # 
jpulation ; upon. whom’ thé .weight of ‘taxation, either |} 
directly or indirectly, must, whatever system we adopt, 
inevitably falh If:we'increase the rates we.increase.rent, 
‘which it is-a-great object, and a reasonable object, with the 


‘ 





wry 


es 


. 


from the landlords ‘they‘also of necessity nitist run up 
It is all very, well to assert that rents are exorbitant 


‘fitstresult ofseridits interference, would make them moreexor- 
bitant still, by-foreing,the increasing.population to compete 


eénsidered; rents in London are not very high, except: in 
sthose quarters where the nécessity of residing near work 
hitensities competition. Mr Broadhurst cannot prevent 
that, and could not if all houses, say, in the Strand 
borough were owned by the London County Council, for 
the: tenants, of . the -Couneil+paying low rents would be 
béseiged. by workmen anxious to pay them premiumis in 
 ovder to-be near their places ‘of labour. At all events, Mr 
"Bhoadhurst may rely upon it that he will not lower rents 
by making houses »more comfortable, or :by creating a 
d¢mand, as he is most properly anxious to do, for two 
‘rgoms instead of one. Only the dispersion of workmen 
will permahently lower: rents, and dispersion, though a 


‘population of the City proper, which contains perhaps 
1,000,000 at noon.and 160,000 at night, ,is the one remedy 
ta. which Mr Broadhurst makes ito allusion. We by no 
mbans. wish to.te}l him, or anyone who thinks with him, || 
that “his ideas ‘are’ chimerical, or that he is wrong.to put 
them forward. On the contraty, it is probable that free 
education will be granted, at.an ultimate cost of increased 
xation. It is also possible that by some combination 
‘hetween- the ratepayers. and the rich a free meal 
might be provided for ehildren, whose power of: applica- 
tien is ‘visibly ‘inipaired by insufficient food: And it is 
cdneeivable...thet. by~ pressing at- once on landlords, || 
ratepayers, “atid tenants,’ great’ improvements may, in |} 
allout-thirty: years,~ be’made in the lodgings of the poorer 
sort, who, as they rise “slowly in civilisation, will dislike 
overcrowding more‘and‘more. All we desire to point out 
to; him,isythat for every advance payment must be made in 
money, that this money. must come, directly or indirectly, 
from the pockets of the people, and that the first condition 
of-anyrapid advance suchas he-desires is to acknowledge 
this: and to’ be‘ provided,” whenever a proposal is 
made, with trustworthy-fignres showing the precise cost and 








The greatest failure of perception in .thé debate was, 
| 





figures which areas yet singularly obscure. 





it were possible*to spend, eveh on a good object; without a) 


Ser 


thie.precise means by which it is proposed to meet it. The |) 
“‘condition of the poor” is not a question for sentimental |} 
speechifying, but for hard and painstaking calculation of |}: |: 
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GENERAL BOULANGER’S FLIGHT. 


Ix the French Government know how to profit by the 
opportunity, : General Boulanger’s flight should work to 
hex advantage. . It has given the supporters of the 
Ministry an -opportunity to accuse General Boulanger 
of the lack of those very qualities which are’ generally 
put forward as giving him a. special claim to conduct 
the affairs of the nation. Throughout General Boulanger 
has posed before France as the man of action, the man 
of determination and of courage—the strong man who 
will sweep’ away all the pettiness and the pettifogging 
of the Parliamentary Republic, and who will give the 
country a ruler worthy to sway the destinies, of a great 
nation. With such an ideal, the action, of a leader who 
flies the moment he is threatened, andwho, while some of his 
supporters are actually being prosecuted, sits secure beyond 
the frontier and dictates, or pretends to dictate, gaseonad- 
ing manifestoes through the telephone, seems somewhat out 
of harmony. General Boulanger has. gained not a few 
supporters by his assurances that the present Government, 
like its predecessors, is utterly feeble and discredited, and 
that no one need regard them seriously as the rulers of 
France. Such a position of defiance was effective enough 
as long as it was maintained by the General: himself. ‘As 
soon, however, as he considered it prudent to fly, the charm 
was broken, and the weapon of contempt ceased any longer 
to be effective. It isnot possible to pretend to. despise 
those of whom you obviously stand in awe. 

Still, in spite of the good turn the General has done the 
Ministry of M. Tirard, and in spite of the loss of con- 
sideration he seems to have suffered, for the time, at least, 
it would be exceedingly rash to jump to the conelusion 
that he has to any serious extent damaged his chances of 
climbing to supreme power over the ruins of the existing 
Republican institutions. The history of General Boulanger 
has been a record of unfulfilled prophecies. Again and 
again it has seemed absolutely certain that in his last bid 
for popularity he had over-reached himself, and that at last 
he had made an error fatal to success.. When he allied 
himself with M. Rochefort, when he induced the clericals 
and Royalists to support his cause, when he fought with a 
civilian swordsman and was worsted, it seemed little less 
than certain that the bubble was pricked, and that his popu- 
larity woulddepart as quickly as it had come. Onevery occa- 
sion, however, the result turned out to be just the very thing 
pronounced beforehand as contrary to all reasonable 
expectation. The man whom M. Ferry so felicitously 
named the St. Arnaud of the Music Halls, showed himself 
proof not only against ridicule, but against a hundred other 
non-cunductors of popular sympathy. He seemed, in fact, 
torise by the very qualities and actions which keep other 
men down. He had no post wherewith to strike the 
imagination of his followers, or which he could use as an 
assurance that his promises would be fulfilled. He had 
never commanded an army in the field, or shown, as far 
as the public knew, any capacity for governing. Yet on 
the strength of his mere word, thousands of French electors 
showed themselves willing to do all in their power to call 


of both the statesman and the soldier. Put into plain 
language, General Boulanger’s claim is, and always has been, 
tosubstitute his own personality for the deliberative Assembly 
which now rules-France, and to assume a position before’ 
Europe and before the. German. Empire which could hardly 
have any dénotiment but that of war. ‘To show that he is 
equal to this task, the country has nothing but those cer- 
tificates of excellence which he so freely bestows upon him- 
‘self;, yet, for all that, it is by no means certain that the 
majorityof Frenchmen would at the urgent moment be 
‘unwilling to ‘trast their destinies to his hands, “‘What- 
ever we may think of General Boulanger and his aims, the 
fact’ remains that he has been successful beyond all possible 
expectation in inspiring his countrymen with a belief in his 
powers. This quality is one which is.no doubt the attribute 
of the charlatan quite as much as of the born ruler of men; 
, but the strength that its possession gives must not there- 
winning the confidence of his felow-cotntrymen is a fact, 
with which his adversaries, must always reckon. P 


tr 








certain. 


the Exhibition. 


public, and to. 
desires, 


recent action remains: to.be seen. It may be that 
it will suffer a temporary eclipse. That, his: popularity, 
however, will: be permanently impai 
‘It must. be remember 
from the Republic holds in reserve a card by playing which 
he can at any moment counteract the effect of his adver- 
saries’ recent successes, If he finds that his,cause has 
appreciably suffered by. his flight, he has onl 
to Paris, appear in the Chamber, and openly. dare,,; 
authorities,to arrest him. Such action would soon effa 


any unpleasant impression. caused by his flight to Brus 
No doubt there, is. one way .by. which. the Mini 
could improve the advantage which has already aceruet 
to them’ from the fact of their enemy’s flight... They 
might let: the question of the prosecution drop’ jalto; 
ether. In that. case the General. would’ be, very ridieu- 
ously situated. He would either have to play at, exile, 
or else sneak back to Paris without the élat of an arrest: 
We fear, however, that such a course can hardly be ho 
for, and that the prosecution will be continued. If it is; 
the advent of General Boulanger to power after the 
General Election is by no means. so. improbable: as man} 
now regard it... The-best chance for the Republic is to 
let General Boulanger be forgotten in the excitement of 
To continue to prosecute him, or to 
sentence ‘him in his absence, is to keep his name before the 
give- him the advertisement he so much 


ed is by no means 


that the latest. exile 
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' THE FORTHCOMING BUDGET. 


Tue financial results of the past.year have proved! much 
more favourable than Mr Goschen ventured to anticipate, 
He estimated the revenue at £86,827,000, and he has 
received £88,473,000, or £1,646,000 more than he caleu- 
lated upon, every one of the various sources ,of revenue 
having proved more prolific than was expected. 


each head the actual receipts compare with the estimate 
thus :— 


REVENVE 1888-9. 












Under 












him to a position which would require the supreme qualities } 
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| . ores © 
: Actua ompared 
| Estimate. Receipt. with 
Estimate. 
sae £ £ 
Customise’. 225060 en ARS | 19,925,000} 20,067,000} 142,000 
EXCiSC. ....:........0..2s0sseceeeveseeeees| 20,005,000) 25,600,000). 95,000 
ROTATE A «onic. ..0 acces ntciot <Sonienedd | 11,780,000) 12,270,000, 490,000 
Land tax and house duty .....:... 2,936,000; 2,960,000; 24,000 . 
Property and income tax ......... | iy wee sok 
Rese-Omee ....iccc Ad lccse 800, 9,100, ,000 | 
Telegraph service ..............06.4. | 2,000,000} 2,080,000; 80,000: 
Crown lands «..............c.000eeeees | 390,006} 430,000; 40,000 
Interest on purchase money of; 
Suez Canal shares, Seecininn — iaitiid 
pO Os SRB ae wd a 41, “ape 
Miscellaneous 2.....60..0.6.0cceeuke. 3,000,000; 3,025,000 £25,000 | 
Reventie «i.....c0.0+-. | 86,827,000) 88,473,00011,646,000. 
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fore be ignored. ‘That ‘General Boulanger has the art of 





“Ht might be thought’ that with such large ‘balance to 


eis 
How far-.this power ‘will ‘be: affected by -his ‘most the Chancellor of the Fxchequer would have 
Boss Sani vepertiie nitwet. ee SERENE foemmeoer 


Revenue .....-.:. 
Expenditure .......... 


Surplus.........,.:.. 


And while the revenue has exceeded the estimate; the ex- 
enditure -has fallen below it. _The cost. of the Supply 
ervices was: set down at £58,953,000, and the actual pay 

ments on account-of them have amounted to £57;829,000. 

There seems also to have been a slight: saving in the 

Consolidated Fund charges, so that altogether. the actual 

expenditure would appear to have fallen short of thé, ¢sti- 

mate by about £1,134,000. Adding this: saving to the 
increase of £1,646,000 in the revenue, we have a net.gain | 
of £2,780,000, and instead of the surplus of only. £13,000 
which Mr Goschen estimated for, there has been a aS 

of £2,793,000, the figures being: $ i 


Year 1888-9. 
Estimatad. 


lp £ 
ssieecene 89,827,000 


85,814,009 
sistem’ 13,000. 




















+ 
—————- 


eerene i 2,793,000: of i; 

















» 











—, 








- 


— 


——_—— al 




















432 THE ECONOMIST. 


2 
== 


[April 6, 1889, 





difficulty in framing a very pleasant Budget for the current 
year Unfortunately, however, it is not so. Last year’s 
surplus will, of course, be applied to the redemption of 
the National Debt ; and drawn up on the basis of existing 
taxation, the accounts for 1889-90 show instead of a surplus 
a considerable deficit. As to the amount of the year’s 
expenditure, we have the guidance of the estimates for the 
various departments, and assuming that the Consolidated 
Fund charges will be about the same as last year, the total 
ordinary expenditure may be set down at £85,503,000. 
Beyond this, however, a sum of about £1,430,000 is to be 
provided in order to constitute a ‘‘ Naval Defence Fund,” 
out of which a portion of the cost of carrying out the 
new shipbuilding scheme is to be defrayed. This is not 
a sound method of finance, but it is not with the character 
of the expenditure, but with its amount that we have at 
resent to deal, and confining attention to that, the total 
or which provision will have to be made works out at 
£86,930,000, thus :— 


EXPENDITURE— YEAR 1889-90. 


£ 
Consolidated fund charges ..................00 27,860,000 
Arm 


Navy 








86,930,000 


In regard to this estimate of expenditure there are two 
points to which it is necessary to direct attention. In the 
first place, the Civil Service estimates have been reduced 
to the extent of £2,305,000, because of the discontinuance 
of grants-in-aid to local authorities in England. Instead 
of these grants, the local authorities are now to receive 
the proceeds of certain licence duties, which have hitherto 
been paid in to the Imperial Treasury, and, as will be seen 
later on, the revenue as well as the expenditure side of the 
account is reduced by this change. And secondly, the 
estimate for the Post-office has been reduced by fully 
£320,000, as receipts to that amount which have hitherto 
been treated as revenue are now treated as appropriations 
in aid of the votes. ‘This, too, is an alteration that has 
to be taken into account when dealing with the revenue 
figures. 

Having shown what expenditure has to be provided for, 
let us now see what revenue there is likely to be available 
for the purpose. Last year’s receipts amounted, as already 
stated, to £88,473,000. But the revenue of the current 
year, assuming taxation to remain unaltered, must be very 
much smaller than this, for a large amount of revenue that 
last year went into the Imperial Treasury will now, in 
accordance with the Local Government Act, be paid over to 
the local authorities. First of all, there is the moiety of the 
probate duty to be handed over. Last year the local 
authorities received one-third of this duty, which was 
estimated to produce rather more than £4,200,000. This 
year, however, they are to receive a half of what it produces 
—in other words, instead of receiving £1,400,000 they 
are to receive £2,100,000. Further, there is to be paid 
over to the English local authorities the whole proceeds 
of certain licence duties in lieu of the pvaatharesast 5 grants- 
in-aid. The amount of the discontinued grants is, as 
stated above, about £2,300,000, and the licence duties 
to be substituted for them are estimated to produce 
£3,000,000. Thus the English local authorities will 
receive under the new arrangement fully 30 per cent. 
more than they have received in the shape of grants-in-aid, 
and obviously, if such a boon is to be conferred upon them, 
some equivalent advantage must be accorded to the local 
authorities of Scotland and Ireland. This levelling-up 
process may be estimated to involve an additional pay- 
ment of between £200,000 and £300,000. And there is 
yet another reduction to be made. Last year the arrears 
of income tax were collected at the rate of 7d in the £, 
whereas this year the collection will be at the rate of 6d in 
the £—a difference which will involve a loss to the Treasury 
of about £500,000. If, then, we suppose the revenue to 
be otherwise unaffected, those changes would involve a 
reduction of about £4,500,000 in the receipts, and the 








income for the year would be reduced to £83,973,000, 
The figures are :— 





£ 
AGieaal vocsintie, IBBODD .ocsicissseicevcsssccccdcsessecesseccescen 88,47, 
Deduct :— 5,009 
Additional payment from proceeds of £ 
NUNS MNIINEE ooics ape peuasveecetens<ovesatovises 700,000 
Licences transferred to English local 
MIEN bhicocebcdeakeacies chs cebteneoo0saiess3 3,000,000 
Compensating allowance to Scotch and 
OS ee ere 300,000 
Diminished yield of income tax ............ 500,000 : 
4,500,000: 
83,973,000. 


In this calculation no allowance has been made for any 
growth in the yield of existing taxes. No doubt, however, 
there will be some expansion. Customs and Excise wil] 
probably continue to increase, and some of the subsidiary 
items will doubtless prove a little more prolific. It is 
questionable, however, whether the revenue from stamps 
can be put at a higher figure than that of last year, 
because there have been some windfalls during the past 
twelve months that cannot be expected to recur. ‘Then, 


again, the income tax appears to have been collected |f 
rather more closely than usual last year, not from any |} 


desire to make a good show, but because the machinery of 
collection is being improved. And because there may be 
a smaller amount of arrears left over, it would hardly be 
wise to count upon receiving much more from this source 
during the current year than in the year that has closed. 
Nor can we look for the customary expansion in the Post- 
office revenue, because of the change referred to above, 
whereby a sum of £320,000 will be struck off from the! 
receipts. All things, considered, therefore, the Chancellor 

of the Exchequer will probably not reckon upon a gain of 
more than from £400,000 to £500,000 from the growth of 
revenue. ‘Thus in all probability the Budget will work 
out somewhat thus :— 


YEAR 1889-90. 


£ 
ages es aa ee a a a 86,930,000 
PID OAUEE coat i cnkbh ow des ecb ulstiveeNdteesiate 84,430,000 
us 2,500,000 


As to how this deficit may be covered we shall have some- 
thing to say on a future occasion. It is sufficient now to 
note that Mr Goschen cannot, unless he be false to his 
former professions, have recourse to the easy expedient 
of adding to the income tax ; that he has pledged himself 
to deal with the inequalities of the death duties; and that 
as he has maintained that of all classes of the community 
the working classistheonethat is perhaps most interested in 
the secure defence of the country, that class ought to be 
called upon to contribute its fair share of the cost of 
the new defence preparations. 








THE RIGHTS OF ENGLISH HOLDERS OF FOREIGN 
GOVERNMENT BONDS. 


Russta’s repudiation of her financial engagements, to which 
we referred last week, and the question that has been raised 
as to the power of the Egyptian Government to effect a 
compulsory reduction of the interest payable on their pre- 
ference debt, make it desirable to inquire into the relations 
that exist between English bondholders and the foreign 
Governments that may be indebted to them, with a view 


to ascertaining what remedy there is for such breaches of |{ 


faith. And first, as regards legal remedy, it must be con- 


fessed that in many cases the bondholders practically have |} 


no remedy at all. The English courts are not open to 
them, for they have no jurisdiction, and to carry an action 


into the enemy’s courts must always be an expensive, if not |} 


a useless proceeding. The debts on foreign bonds, there- 
fore, are in the nature of debts of honour, and are, at least, 
as difficult if not as impossible to recover by legal methods. 
This point was decided in the action of Twycrossv. Dreyfus. 
In giving judgment in this case Sir George Jessel, the late 
Master of the Rolls, referred to the general position of 





holders of foreign bonds in the following terms :—“ As I 
“ understand the law,” he said, “the municipal law of this 
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“ country does not enable the tribunals of this country to 
“ exercise any jurisdiction over foreign Governments as 
“such. Nor, as far as I am aware, is there any inter- 
“ national tribunal which exercises any such jurisdiction. 
«he result, therefore, is, that these so-called bonds amount 
“to nothing more than engagements of honour, binding, 
“ so far as engagements of honour can bind, the Govern- 
“ment which issues them, but are not contracts enforce- 
“ able before the ordinary tribunals of any foreign Govern- 
“ ment, or even by the ordinary tribunals of the country 
“which issues them without the consent of the Govern- 
“ment of that country.” To this Lord Justice James 
added, ‘‘ You cannot sue the Peruvian Government, and 
“it would be a monstrous usurpation of jurisdiction, in 
“my opinion, to endeavour to sue a foreign Government 
“indirectly by making its agents in this country defen- 
“ dants, and then saying you have got the money of the 
“ Government and you ought to apply that.” 


Whether the doctrine as to the immunity of agents 
here laid down applies to cases in which a financial firm 
such as the Rothschilds syndicates a foreign loan, and then 
issues it to the public, may be doubted. In such cases the 
issuing firm is practically: not an agent, but a principal. 
It buys the bonds wholesale, and then retails them at a 
higher price, making its own profit on the transaction, 
and when it is thus acting for its own hand, it 
is difficult to see why it should be permitted to shelter 
itself behind a plea of agency if the engagements it 
has entered into are not carried out. In the case 
of the Egyptian bondholders, moreover, although it is 
clear that no action will lie at their suit in England, 
it is not improbable that in the event of the Egyptian 
Government offering a compulsory alternative of repayment 
or reduction of interest a remedy may be open to them in 
the Egyptian courts of law. It is true that Sir George 
Jessel’s recorded opinion is against this view, but it is 
possible that he stated his proposition in too wide terms. 
The preference bondholders are mortgagees of the revenues 
of the railways and of the harbour of Alexandria, and in 
1880 the revenues arising from the telegraphs were added 
to their security. As mortgagees their position ought to 
be a strong one, and their rights ought to be capable of 
enforcement before the ordinary tribunals of the country. 
Such special cases as these, however, do not affect the 
broad principle that for acts of repudiation on the part of 
foreign Governments English bondholders have practically 
no legal remedy. 


Happily, however, in their endeavours to obtain redress, 
aggrieved bondholders are not restricted to the legal 
tribunals. Amongst the general rules of the London Stock 
Exchange there is one which runs as follows :—‘ The Com- 
“mittee will not recognise New Bonds, Stock, or other 
“Securities issued by any Foreign Government that has 
“ violated the conditions of any previous public loan raised 
“in this country unless it shall appear to the Committee 
“ that a settlement of existing claims has been assented to 
“by the general body of the shareholders.” Ofscourse, if 
the bondholders tamely submit to an act of repudiation 
such as that which Russia has perpetrated and the 
Egyptiam Government is meditating, the Stock Exchange 
Committee can do nothing. They ean only help those 
who help themselves by refusing to acquiesce in any 
infringement of their rights. ‘There can be no doubt, how- 
ever, that if any body of aggrieved shareholders were to 
move the Committee, due effect would be given to this 
rule; and if a foreign Government were given clearly to 
understand that if it broke faith with its creditors the 
doors of the London money market would be shut in its 
face, it would think not once, nor twice, but thrice before 
it ventured to violate its engagements. 


_Apologists for Governments that have repudiated or 
ies repudiating their debts of honour plead that it is 

ard that a State should not be permitted to reap the 
advantage of any improvement in its credit that may have 
taken place since its debts were incurred. In the case of 
Egypt, for instance, they say that when the Act of Liquida- 
tion was passed no one imagined that the financial position 
of the country would improve so much as it has done. 
Had such a state of things as now exists been contemplated, 








power, they say, would have been taken to reduce the rate 





of interest payable on the debt, and it is hard that the 
Egyptian taxpayer should suffer because this was not done. 
Even those who speak in this way, however, must know 
that they are simply trying to palliate an offence against 
the canons of financial morality. Would they, for example,, 
dream of contending that because our railway comps 
when they issued their debenture stocks failed to foresee 
the time at which they would be able to borrow at much 
lower rates, they would therefore be justified now im 
compelling their debenture holders to accept either a lower | 
rate of interest or redemption at par? Or can they 
point to any honest Government that has acted on 
the principle they lay down? Do they respeet the Govern- 
ment of the United States because, although its credit has 
improved more than that of any other Government, it 
goes on paying its 4 and 4} per cent. on a portion of its 
debt because it feels bound to honour its engagements, or 
do they think it is acting foolishly because it does not 
break faith with its creditors, and, backed by self-seeking 
money-lenders, arrogate to itself the right to redeem the 
debt at par? The idea that no bargain is to be regarded 
as binding by a foreign Government if it can be repudiated 
with advantage is so monstrous, that we are surprised to 
find countenance given to it in any quarter, and unless a 
resolute stand is made against any and every attempt to 
carry it out, we shall come to this—that no investor will 
be safe in holding any foreign Government bond that does 
not stand at a discount. For if it rises above’ par that will | 
be the sign that the opportunity has come for a compulsory 
reduction of the rate of interest payable upon it, and it 
appears that no dishonest Government is likely to lack 
agents willing to help it in fleecing its creditors, provided 
they are willing to pay well enough for the service rendered 











THE “BOOM” IN TRUST COMPANIES. 
Desrrre the large number of new trust investment com- 
panies which have been formed, fresh undertakings are 
constantly appearing, and, in fact, so rapidly has the work 
gone on, that already this year’s new trust companies } 
are greatly in excess of the exceptionally large number 
created in 1888. The figures are :— 








£ 
African Gold Share Investment Trust .................e0000es 250,000 
Alliance Investeteis '2.......6655 ie A 2,000,000 
British Investment Trust.c:.)...6...5.0cc0.cccseccdscecseveddbeces 1,000,000 
Comteasions Tramhi Sc cisco ucstiveldsisckomavonny kell 100,C00 
Cee ae TT etl 5 ccthes' sige oes dacsins oupind<enkdainvaimmaialiias 1 000,000 
Debenture Guarantee and Investment ................seeeeees 1,000,000 
Edinburgh Investment Trust ..............ccccseeseeceseeeeeeees 1,000,000 
Gas, Water, and General Investment Trust.................. 1,500,000 
Industrial and General Trust..............ccccceeeseceecnseeeces 2,475,000 
International Investment Trust...............ceeccceceeceseeees 2,000,000 
London Scottish American .;. ......5.0..0sscem ccocescceddoscpess 1,002,000 
Renae TERA CRIT oon ycnspecesin:. siancscnntes-suenqtensspeus 1,000,000 


RO RINU TING apo oS vas casmntccvadenswodunscarzuneneveradecn’ 2,000,000 


Nitrate and General Investment Trust..................-00... 500,000 
Spanish Railways Trust and Investment. ............/...06 2,000,000 
Stock Conversion and Investment Trust............... 2... 1,250,000 
Union Mortgage Banking and Trust Company .......,.... 2,000,000 
United States and South American Investment Trust... 1,000,000 
RIPON ROWED bvceciccpoacrcducacecdevedusoccumaaettaeaeetecee ieee 2,000,000 





Total in 1889, 19 companies, with a capital of... 25,075,000 
Total in 1888, 15 companies, with a capital of... 9,500,000 


Of the above companies nearly all have met with a large 
amount of public support, and in only one or two cases is 
it doubtful whether the company was successfully floated. 
But although successful with the public, the companies 
have not, in some cases, been able to make a very favour- 
able start in business, for they have followed so fast upon 
each other’s heels, that they have experienced great 
difficulty in purchasing proper investments. “The supply; 
of really sound securities is in many directions so very}| 
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: limited; that any decided increase in the demand at once 
causes) a considerable advance in prices, as the recent 
‘Hide'in Home railway stocks clearly shows. ‘hese issues, 
which Lave been in demand on the part of the public as 
~mell as by some of the new trust companies, have advanced 
rapidly during the past month or so, with the result that 
pricés® have reached such a point, that they only yield, on 
an average, from 34 to 3? per cent. upon an investment. 
Indeed, so rapid has been the advance, that it is stated 
several of the new trusts have been unable to effect pur- 
chases, and are now rather doubtful as to the direction in 
which their money shall be invested. What has taken place 
in Home railway ordinary stocks is indicative of what has 
occurred in the several other of the leading markets, for 
the conditions affecting the better-known classes of sound 
securities have been very much the same. And these 
conditions have been largely due to the new trust 
companies, which, with their large amount of capital to 
invest, have been competing for securities, and by this 
means have advanced prices against themselves. 


This competition, although partly unavoidable, has been 
largely due to the fact that the purchases of securities 
effected by the companies have been for the most part 
Confined to very much the same channels. It is true that 
most of the new companies have taken wide powers 
of investment in their articles of association, but, as 
a matter of fact, they have mostly run in the same 
grooves as the old undertakings, with the exception of 
a few ventures formed to hold special limited classes 
of securities, such as brewery shares, &c., in which case 
the true idea of a trust—diffusion of risk—has been 
ignored. This limitation of investment has mainly 
resulted from the fact that the directors and their 
advisers generally act in those capacities for a number 
of trust companies. In fact, there almost seems to be a 
“ring” of trust directors, for we find certain names, such 
as those of Lord E. Cecil, Sir C. E. Lewis, Sir P. F. Rose, 
Major-General Mecklem, and Messrs Cox, Clarke, Trotter, 
Monckton, &c., appearing and reappearing on the boards 
of a great number of trust companies; while the brokers who 
act for and advise them are also, perhaps naturally, confined 
to a few well-known and old-established investment firms. 
These gentlemen may be, and no doubt are, well qualified 
to direct trust companies, but it is doubtful whether they 
are able to efficiently act for several of them at the same time. 
For one thing, they naturally invest to a large extent in 
the same securities, and to obtain these the companies will 
compete in the market, thus driving up prices against 
‘themselves. And per contra, when it is advisable to sell, 
there will be several companies in the field at once, 
damaging each other’s market. There is, moreover, another 
‘difficulty arising out of this characteristic of the directo- 
rates of trust companies. At the present time it is 
exceedingly difficult to find sound securities bearing good 


trates of interest, for all the investment brokers are alert t0 


pick up anything cheap, in order to supply the needs 
“of their clients. In this condition of affairs, how 
is a director who is connected with, say, half-a-dozen 
companies. to act when he comes across a good invest- 
ment? Kither each company will obtain only a small share, 
or else one will benefit at. the expense of all. In any case, it 
is clear there will be either a conflict or a division of inter- 
ests, Which is not advisable. As a matter of fact, it needs 
but little experience to know that in present circumstances 
the efficient management of a trust.company is no sineeure, 





a ees 





but needs the almost exclusive use of much knowledge and 


vitae attention, and we fail. to see how, in many cases, 


the companies are at all likely to get this from directors 
who can give to each only a fraction of their time and 
minds. 

We have pointed out how trust companies, by having to a 
large extent the same directors, are buying,as a whole, very. 
similar securities, and are thus forcing up prices against 
themselves, while later on, when it may be advisable to 
sell, they will, on the other hand, drive down quotations to 
their mutual disadvantage. It remains for us to show the 
extremely high prices at which the new trust companies 
are effecting purchases, and this we do in the following 
table:— 
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Highest Prices in 
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Home Railway Ordinary Stocks. | ad 
~_— 
_ 

















1888/1887 1886)1885'1884 
ee RR ae ee '1804)173 |1694,167 |1703/174 
IN. cvs cnantetececsssepconhysvenes '156 |1524'1404'1397 14051455 
SES PARE EE Bre eons. 141 |136 {1298 1314/1343'137 
North-Eastern ..............sc0cescsseeseees 170 1634)|1583'1593/160 |1714 
Lancashire and Yorkshire .........,..... 1224)121 §/1234'1154/1174/1183 
Great Northern .....................esceeeees 1224)1194/1164/1173/1143/116 
Great Eastern .........c...c.ccsccsseveeeces | 764) 724) 703 744} 694) 694 
Manchester Sheffield, &c. ............... | 78 | 73 | 774 71 | 744 83% 
South-Western ........5..cccc.csssececeseees 1504}1433}133 |1283/129) 1314 
London Brighton, ae 156 |145 |137 133 |120 |122 

BED 71a8  vovesesy iis eecnagteasapieetanell 150 1334/1223 1193/1042 /108§ 
NIE: oi nesconsoceressretencigraes 136 |135 [132 1304/123 {128} 
one TEC Te ES ‘114411144 {1133 114 {1014|1193 
ForRkEIGN GOVERNMENT SECURITIES. | a | 854) a | ; 
Egyptian Unified ... .......sscesseseeeeeeee | 4, 774, 683 69 
sit | en IR eo aT BO 853) 803 722 743 67 | 6g 
Hungarian Gold Rentes ............+0+++ | 853) 864 844 874 814) 80 
Italian Rentes .........s.0:s:cssecseeeeeees | 100 | 984 100411014) 984| 975 
Portuguese Three per Cent. .......--... 654, 65 | 584 564 484] 53 
Russian, 1873...........0-:ssseeeesesem eeees 1024101, 99 1003; 974) 964 
Spanish Four per Cent. ......--.:0+0se009) 744x| 754 68 | 684 613) 613 
PMN BIBT vaso cecgascecesacosccstsocthouses 904) 874 774 754) 724! 71 
BOD “RMS "Soo cupveso doce vessecsansta 103 | 98 | 90 | 883| 862! 834 
AMERICAN RarLway Bonps. | | | | 
Baltimore and Ohio, 1927 .........-++++ 110 |1113 1133113 109 |110 
Illinois Central 5% ........s-ceeeesseeseees ‘107 1104111 |114 111 }110 
Louisville and Nashville 6 % ..........+. 117 118 |117 |112 107 | 99 
New York Central 7 %...........ssssssee+ 133 140 140 |143 142 |138 
New York Lake Erie and West. 7 %...:1375 142 142 |140 132 |135 
Norfolk and Western General Mort.'124 125 120 )119 106 |111 
Northern Pacitic Second Mortgage ...116 122 122 |123 116 |108 
Pennsylvania 44 %  ....,.ceceeseeseesereees '113 114 113 |112 108 /|106 
Pennsylvannia Company............+.+++- {111 1124113 1111 106 1034 





Pennsylvania General Mortgage ...... 1129 134 133 |133 |129 |126 
ForeiGN Rats. | RP a fe - 
Buenos Ayres Great Southern, Ord. 210x/2134'185} 164 |166 {191 


Do 5 % Debentures .........c.0-000000 132 {134 |126 |121 |113)}114 
Buenos Ayres and Rosario, Ordinary 1804/181 |1684 164 |113,} ... 
Do 5 % Debentures ¢,.......--seeeeeeees 128 |1514121 118 |109 |1064 
Central Argentine, Ordinary............ 188 |217,.200 179 ,1794)182 
Do 6 % Debentures........ce..sscsereeees 1503/156 144 141 |132 |131 
Central Uruguay, Ordinary ........... 146 147 |1354132 '130 |125 
Great Western of Brazil Debentures 123 |125 |121 (120 |1184/126 
San Paulo (Brazilian), Ordinary ...... 43 | 45 | 45 | 413, 41 | 42 
Do 54 % Debenture stock ............ 1523138 1355 134 \131 |127 





Ottoman {Smyrna to Aidin) 6% Debs. 1174113 '103 102 | 98 | 95 





It will be seen that prices stand extremely high, even 
after all due allowance is made for the improvement which 
has taken place in trade, and, as a consequence, the yield 
upon money invested is proportionately low. For instanee, 
Home railway ordinary stocks, as said above, only return 
from 34 to 3} per cent., and even upon Foreign stocks, like 
Egyptian Unified or Portuguese 3 per Cent., the return, is, 
only about 44 per cent. Upon such yields as these it is 
evident the trust companies can only pay small dividends, 
and, in so far as they are investing in these stocks, it must 
mainly be in anticipation of.a profit to be obtained by an 
advance in prices, which is speculation pure ‘and simple. 
On the other hand, if they are investing in more risky stocks, | 
it is doubtful if their own securities will prove so stable as 
most people anticipate. In fact, we cannot help thinki 
that the existence of a good many recent trust companies 15, 
due partly to the desire for easy directorates, and partly to 
attraction of the fat investment business which such com- 

anies afford. And in many cases, investors, instead of 
baying the. trust companies’ stocks, would be likely :to.do: 
better by forming a small trust or selected. holding; ot} 











‘securities for themselves, og | 
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= FINANCING OF THE SHIPBUILDING SCHEME. | In reality, however, what os Go rament Bi is 
THE FIN * thing very different from’ th eré’are ¢ ean eee 
Lorb\ Grorce ‘Hamiiron’s dislike of “so-called. Parlia- ing upon this portion’ of the! woh enti 3 ate th 
mentary finance” is, perhaps, natural in a Minister who 1899:90.. eb wee sae ! ea ) 
pears'to think that past. shortcomings, of ‘the Admiralty Amount to be indaded SEN IE SONY ee eae 
o- been due'to the fact that the department has*not had rattan expenditure, 1810000, ‘pai _* si 160 ros - ee: den: ) 
sifhiciént money’ to spend, and’ that it ‘has not been’ given "cferetnnte p Topol? oii) tee? 6. fe eee 
siifficient: freedom in the spending’ of the money that has | _ ditare.i...win.. « -Bai000: wie * * Hobby. 10 | 
heen, voted. He ‘considers it a, disadvantage that the | Thus what: Parlianent is really peat $5 3h | 
jdepartment should haye to. “give a most minute account | an: ‘addition’ to the estitiates of ‘the niet four yea oe at 
-undet a series of the! most: techhical rales for every’ single ite owt £3;000,000 oe eas Of Wi waty 
farthing paid“out ;” and although he frankly acknowledyes nothing “¢ ebaders Ps cay that iP sa a cere 
of edurse economies can only be ‘promoted by the ' it will no’ be spent; for: Patliaient ha oe ee h as 3 orb | 
loa ntatives of the spending departments being forced to Raab ook i 


accanint for every item of expentditure,” yet he longs for 

ine-relief from this constant ‘restvaint,’and would rather’ 
508" Pafliament | statid aside for awhilé, and- leave ‘the 
ry aid ‘thé Admiralty. to arrange: Inatters between || 
"Wend Ives.” The essenvé of the new scheme is, 5 He valle 
x8, “that, forthe first ‘tinie, “an arrangement has been 

‘ontéred’ into’ between the’ ‘Treastiry and the Admiralty,”” 
Ihe Admirafty b has said to the Treas, “Give us this 


ibaey and ‘we can btild’ the ships and ‘arm them, and we 
tf point of view 
th 
one. 
i pe Beprive. Parliament’ of control over any portion of 
ers why" ‘should not a similar arrangement be made 





id ‘to abide ‘by our side‘ of the céntract.’ If we, 
“wrong we He “he héld ‘responsible to ‘Parliament, and. 
eons we will blaviié‘us;” but* meanwhile Jet us have a 
fige Hand. And ‘tie ‘elaiins that; “‘ from an 
pt that of “Parliamentaty,, pedantry,” is plan is the |' 
fag It is harilly’ worth while to discuss a propo- ; 
nof this Kind, whith, if-pushed’to its logical limit, 
‘the expenditure,’ and reduce it to a court of financial 
peal For if it be right that the Admiralty and the- 
‘ity should * be left” free to arrange all details of 
n the ‘freasury and'edch‘of ‘all the other- spending 
ihents ? Judging’ from: past experience, if the 
sept is to, be trusted to ‘exercise due care and 
economy. in the gpending § bf the money allocated to it, there 
is'n6 other department thit could not be trusted as much 
“ifnot more, for if the Admiralty has éarned any special 
Taittn fo public confidence,’ those uncdnnécted with the 
Repartinent have certainly’ not yet’ béén‘ able to discover it. 
Thus what the plaw of Lord George Hamilton would lead to 
were it ‘fully: éartied out would be'this—that the Chan- 


‘gellor of the Exchequer would* at the beginning of the 
(inanci: al year ask Parliament for a lump sum ‘of £80,000,000 


or, Fda 000,000, which by arrangement between the 
Treasury and He ak heads of the spending department would 
ibe app ortioned 0 th e various services,, Parliament having 


“power | eta “blame” Ministers or officials if the money were 
ultimate! found to have been wrongly: spent, but, no power 
| to <contr I tne aetual expenditure. And whatever Lord 
| George Hami Iton’ “may tlink, the country will be of opinion 
‘that, with all its defects—and they are not few—our “ so- 
‘galled Parliamentary finance” is to be preferred to the 
‘fystem which he, speaking for the Government, asks us 
| Row to adopt. 

We do arot wigh to press.this objection unduly, for Lord 
| Biconge Haniiltonhas a. bad:habit of speaking at large, and 
he made thé edé of the Government appear ‘worse than it 

ally is. , ‘There is, however, no blinking the fact that this 
articular method of fini veing the. shipbuilding. rogramme 


iss Oe ‘for pat express phrpose’ of m. Parlia- ! 
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doctrine is not ote Which bither can ‘or ought, 6 be: yer 
upon at all times.’ Bit 6 ‘speak of ‘the present déeasion * 
as one of emergency is absurd. ‘If thé “expenditure were 
wholly provided for in thé five years over which it is to be 
spread, iat would involve the raising of £2,000,000 a year, 
and what Mr Goschén proposes is, that it should’ be raised 
by instalments of £1,430,000' a year, spread. over seven- 
years. . Thus.a financial rule which’he admits to be sound, 
and which:he acknowlédgés'should ‘be acted uport whenever 
it is possible} is tobe violated mierély i in order that, he. may; 
be reliéved from thé teeessity of raising an additional. 
of £570,000-% year for theinext.. five. years “This?is:the4} 
task from which the: Cliancellor ofthe Exchequer’ shrinks, | 
and’ which ‘Lord George ‘Hamilton: thinks ‘it ‘is’ fmancialj 
pedantry to-ask him'to" rundertdke, but if sound principle 
is to be violated for-sueh:a flimsy réagon as. this, when ¢an 
we ever expect it td be adhered to ? 
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QUEENSLAND GOLD PRODUCTION: 

Tne “results obtainéd. from the gdld=mining ‘addstoy'. in* 
Queenstand. have: lately :been published by: the “Depait- #1! 
ment: of Mines at? Brishane,, and. though’ net-tnsatis 
factory ‘in’ themselves, they contrast somewhat -foréi 4 
with the ‘expectations: raised in’ the ‘arttuimn ‘of 18: 
when Queensland .mining compariies ‘Were floated: 
in such: papidl suécegsion.t. The gross ‘yield for’ tie? 
year: 4s eStimated at’ 454,653 ‘ozs; including: about 4) 700" 
ozs from alluvial ‘workings; “but excluding: returns “from 
some of ‘thes smaller fields;.which had: not*tome: in ath, 
the date when: thie return *was’ made ‘ap, bat which “are ft’ 
expected to* bring up’ the ‘total ‘to abonit” 4603000: “ozs. 
Taking-the average value at £3 108° an-ounee, this would 
represent a total of about £1,610,000, contrasting -with 
.£1,432,376 in the preceding. year, aud about £1,200,000 in 
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1886. The following table shows the production ‘of the “ 

“principal districts, witlithe yield of gold pet ton of quartz || © 

‘treated; except in the case ‘of the Rock ampton district, |{ ¥; 

Where the tonnage of ore dealt. with is not stated + F 

_ Xieldper Ton] 5 

- Oase of Gold , of Ore... py 

Obtained. . Ozg. aves, gree 

RéckBata ian ie aes 118,493. «..... 6 

Chartens Towers cscs, 118124. a, 1 8 y. fi 
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From this it will be observed that the yield per ton is 
greatest where tlie gross production is small, which is 
probably due to the fact that a careful selection of the ore 
dealt with is being made. At all events, it is customary 
to find that where large masses of mineral are crushed the 
percentage of yield is less than when the operation is 
carried on upon a restricted scale. ‘lhe return has a special 
interest for those who took shares in the Queensland com- 
panies which were formed in this country in the closing 
quarter of 1886 and the first half of 1887. Twenty-four 
of these companies were formed between the end of August, 
1886, and the early part of the following July, the aggre- 
gate nominal capital represented being about £4,395,000. 

February, 1885, a syndicate, with a capital of £150,000, 
hal been formed, and in October, 1887, a small company, 
with a capital of £32,000, was floated, so that between the 
twenty-six compatiies an aggregate capital of £4,577,000 
was raised, of which between three and a-half and four 
millions sterling, in cashand shares, went tothe vendorsof the 
properties, leaving, about three-quarters of a million for 
working capital. The largeness of the purchase prices in 
{the great majority of cases was defended on the ground 
that the mines had been developed to a very large extent, 
and had produced handsome returns. The properties were, 
2 fact, for the most part taken over as going concerns ; 
ut out of the twenty-six companies only eight have ever 

id. dividends, of these two have paid nothing since 

ctober, 1887, another has paid no dividend since March, 
#888, two have only just entered the dividend list, while 
Whe sixth has a capital of £34,000 only. In the following 
table we give a list of the dividends paid, together with 
thedates when the companies were formed, and the nominal 
capital upon which the payments have been made, and 
approximately the total amount divided :— 














| Divi- 
, dends 
Title. Date. (Capital. | Total. per 
Share. 
} ge sh og 
Anglo-Saxon .......:....+..... {Oct., 1887, 34,000 17,000 1 
SS OS Gen Cree Oct., 1886 185,000 23,125 
Day Dawn Block ............ Aug., 1886 500,000 113,500 
Bey Dawe, PC............... May, 1887) 470,000 


Gympie Great Eastern ... |June, 1887; 210,000 
Gympie Golden Crown ... |\July, 1887, 110,000 5,500 
BE ee ER Dec., 1886, 185,000 9,250 


Mount Albion ......,........ Noy., 1887 200,000 5,000 


|1,894,000 319,375 


Thus we find that of £4,577,000 subscribed less than one- 
half has been productive to the shareholders, and that the 
total dividends paid amount only to £319,375, although 
many of the companies, taking over what were described 
as practically going concerns, have been in existence over 
two and-a-half years. The youngest of them is nearly a 
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| year and-a-half old. We have omitted the so-called divi- 


dends paid by the Etheridge Company, which really 
represent a return.of capital, as the amount distributed 
has been derived from sales of property. Altogether, it 
must be admitted that the results of gold-mining in Queens- 
land, so far as it has been carried on with British capital, 
have been exceedingly disappointing. It is usual for the 
vendors of’ mining property to get most of the plums, but 
the Queensland vendors and their assistants here have not 
been content with plums, they have taken most of the cake 
as well. 








BUSINESS NOTES. 


Scotch Banking.—In the report of the directors of the 
Bank of Scotland for the financial year ending February 28 
last the following passage occurs :—“ It will be seen from 
** the balance-sheet now submitted, that while the trading 
“ resources of the bank have been increased during the 
“ vear by an addition of over £500,000 to the deposits, 
“ there has been a decrease of over £1,000,000 in the item 
“ of ‘bills discounted, cash accounts, and other advances.’ 
“ The contraction of ordinary lending operations in Scot- 
“Jand thus shown is in a great measure due to the 











“ centralisation of discounting business in London. It hag 
“therefore been necessary to transfer large sums for 
“investment and employment in London, where the 
“return has frequently been very small, especially for a 
“portion of the year when the Scotch deposit rate was 
“high. The result has been a corresponding diminution 
“ of the bank’s profits for the year.” There is here, it seems 
to us, a slight confusion of cause and effect. Instead of 
saying that the bank, in common with other Scotch banking 
institutions, has suffered from “ the centralisation of 
discounting business in London,” it would have been 
more correct to say that the banks have driven the best 
class of Scotch discounting business to London. Taking 
advantage of their practical monopoly, they habitually 
charge higher rates in Scotland than they are ready to 
work at in London, and the result is, that Scotch traders 
in good credit, who would be only too pleased to do 
their discount business at home if the banks were 
ready to take their bills at reasonable rates, have 
been driven to send their bills to London, where they 
can be negotiated much more cheaply. When, more- 
over, Scotch bankers are found eis the fact 
that the return upon the money employed by them in 
London “ has frequently been very small, especially for a 
portion of the year when the Scotch deposit rate was high,” 
it is necessary to remind them that this is largely their own 
fault, and that Scotch traders are greater sufferers from 
this cause than are the banks. In November last, when 
dealing with the condition of the money market at 
that time, we wrote: “Take Scotch borrowers, for 
instance, who are paying just now 64 per cent. for 
overdrafts, when the banks making this heavy charge 
have more money than they can find employment for, 
and are glad to lend it in London at 2 to 4 per cent. 
Will any one say that this is reasonable?” The reason 
for this anomaly, of course, is that the Scotch banks fix 
both their rates for deposits and for discounts and advances 
in Scotland in accordance with the published rate of the 
Bank of England, which is often a fictitious standard, while 
in London they have to work at the market rates. This 
rigid adherence to a standard which has ceased to be a 
true indication of the value of money is prejudicial both 
to them and to Scotch trade ; and, instead of lamenting the 
loss which it entails, the Scotch banks would do far better 
to adopt a better method of regulating their rates, and 
should seek to develop their home discounting business, 
instead of driving it away to London. 





New Company Issues.—When the Chancellor of the 
Exchequer imposed a tax of one per thousand upon new 
issues of joint-stock companies, it was suggested by some 
unthinking or interested persons that the tax would act as a 
barrier to the promotion of legitimate enterprises. That 
this has not been the case everybody now knows. Indeed, 
the registrations have gone on upon an enormous scale. 
For the last three months of the financial year they have 
been as follows :— 





Nominal Capital. 
Number. a 
SEER RET sarees Af IR. | gees. 16,366,950 
MOOUEEY. si cosicsisesdee 055s gras 20,188,966 
EEE IE EI BBB» 66055. 18,016,078 
la 54,571,994 : 


It will be remembered that Mr Goschen counted upon 
obtaining £110,000 from the impost ; but, of course, this 
estimate has been largely exceeded. For the last three 
months it has realised about £54,572, or fully half as 
much as was expected for the full year. Last month’s 
figures were swelled by two companies with a million 
capital each, and one with two millions. If the company 
mania continues at the present rate, the impost will be of 
material benefit to the general body of taxpayers. 





The Debt Conversion.—There is great and, if the 
statements made be true, very proper dissatisfaction 
in the City with the action of the ‘'reasury in regard 
to the conversion of the outstanding Three per Cents. 
The allegation is that the large holders of unconverted 
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for Local Loans Stock at 1024, although at the time 
the offer was made purchases of this stock were being 
made in the market at 103}. Very naturally dealers 
objected to this underbidding of the market by elbouene 
and to protect themselves, they quoted so wide a margin 
between their buying and selling prices, as to make it 
impossible to do business in the stock at all. It is said, 
moreover, not only that the smaller holders of Consols 
have not had the same option of exchange given them, but 
that the Treasury has not even been willing to treat all 
large holders_on the same footing, some being accorded 
more favourable terms than others. Now, in the first 

lace, one wants to know why the Local Loans Stock has 
at parted with at all for less than its market price ; and, 
in the second place, if it be true that all holders have not 
been given the same option, why there has been this differ- 
ence of treatment? In its financial transactions the 
Government should be no respecter of persons, and it will 
not tend to the ultimate advantage of the Treasury if it 
attempts to bargain separately with the different holders. 
That will simply result in making it more difficult to come 
to terms with them, because, judging from what is said to 
have been taking place lately, they will argue that the 
longer they hold out the greater will the urgency of the 
Chancellor of the Exchequer become, and the better will be 
| the conditions offered to them. 





Iron, Steel, and Coal Companies.—Since the beginning 
of the year a very considerable advance has taken place in 
the prices of shares in the leading iron, steel, and coal 
companies, particularly in those which have their head- 
quarters in Sheffield. Roughly, the aggregate increase has 
been about 10 per cent. In the following table the prices 
this week are compared with the highest and lowest quota- 
tions of last year :— 

















This Highest & Lowest 

Company. Par. Week.| g in 1888. 
Boleckow Vaughan and Co. ............ 20 | 15Zxd' 9 64 
Charles Cammell and Co. ...........+... 80 | 96xd 883 784 
Consett Iron Company .................., 74} 24% | 224 18% 
Ebbw Vale Steel, Iron, and Coal .... 20} 6% 63 4s 
John Brown and Co. ...........60eeeeeee | 75 | 68 66 54 
Nantyglo and Blaina, Preference .... 624) 63 63 50 
Pelsall Coal and Iron...............60.065 20; 5 4 4 
Sheepbridge Coal and Iron, A......... 25 | 16 93 4s 
Simond’s Steel and Iron ............... 5| 23 4 2 
Staveley Coal and Iron, A............... 60 | 748 66 484 
Tredegar Coal and Iron, A ............ 36 | 194 17 13 
Vickers Sons and Co. ........... ceeee 101 94 73 64 





From this it will be seen that in the majority of cases the 
current quotations are largely in excess of the highest 
a touched last year, notably in the cases of Bolckow 

aughan and Co., Charles Cammell and Co., the Sheep- 
bridge Coal and Iron Company, the Staveley Iron and Coal 
Company, and Vickers Sons and Co. The improvement 
is due partly to the general revival in the trade of the 
country, and partly to the appreciation in the market 
values of most securities. In some instances the recent 
dividends have shown an improvement. Thus, the 
Consett Iron Company paid 15 per cent. for 1888, 
against 114 per cent. for 1887; the Sheepbridge Com- 
pany, which had paid nothing since September, 1884, 
re-entered the dividend list with 24 per cent. for 1888, 
Simond’s Steel and Iron Company paid its first divi- 
dend of 3s per share last month, and the Staveley Coal 
and Iron Company paid about 53 per cent. out of last 
year’s earnings, as compared with 4} per cent. in the pre- 
vious year. It is said, however, that the orders in hand in 
many cases warrant the expectation that the earnings for 
the current year will, if things go on as at present, show 
much better results than those for the past year. It is to 
be hoped that this expectation is well founded ; but it 
would be unwise to entertain very sanguine views on the 
subject, in view of the recent history of the coal and iron 
mining industries in the United Kingdom. Still, taken 








for what it is worth, the improvement is ‘satisfactory, as it 
shows that two of the leading industries of the country are 
presenting a healthier appearance than they have done for 
some years past. 





The Proposed Tin-Plate Syndicate.—The attempts of a ' 
syndicate to purchase all, or the majority of, the tin-plate 
mills in South Wales, and so form a great tin-plate com- 
bination, have fallen through altogether. The authors of 
the proposal, who appear to be Messrs Fowler and Co., of: 
London, the founders of the Salt Union, convened a meet- 
ing of all the leading makers at Swansea on Tuesday last. 
The meeting was very well attended, in fact, nearly all, 
the tin-plate manufacturers in the United Kingdom were} 
represented. It was stated by Messrs Fowler and Co. that: 
the proposal was to form a company, with a capital of! 
£4,000,000, divided into ordinary and 7:per cent. prefer-' 
ence shares and 44 per cent. debentures, to buy up’ 
the tin-plate works, the owners receiving cash or part 
cash and debentures for the property. ‘The price of tin- 
plates was to be increased by 2s per box, and it was 
estimated that 15 per cent. could be earned upon the 
capital employed. The makers present, however, showed 
the scheme no favour, urging that such a combination 
would either break down, in consequence of the fresh com- 
petition it would excite, or else that the rise in prices’ 
would jeopardise the position of the trade'with the United 
States, where there has been for a long time an agitation‘ 
in favour of a very heavy duty on tin-plates.: To these’ 
sound and pertinent objections the supporters of the 
syndicate could make no valid reply, and, as a ‘result, 
a resolution to form a committee of makers in order to 
consider the proposed syndicate was lost. In its stead the 
following amendment was carried by 28 votes against 21, 
a large number of those present not voting:—‘‘ That in 
view of the immense increase in the consumption of tin- 
plates, consequent upon the system of supplying exporters 
at the lowest possible prices, this meeting declines to 


entertain any scheme which would interfere with 
the absolute freedom under which the trade has’ 
hitherto been successfully conducted, and hopes 


that Messrs Fowler and Co. will discourage further 
efforts in promoting the proposed syndicate.” Owing | 
to the large number who abstained from voting, 
which is held to imply neutrality, it is said that further 
efforts will be made to carry out the scheme ; but in view 
of the hostility evinced by several of the great tin-plate 
makers, we are not inclined to think that thc y will prove 
successful. There can be no doubt that a great advance 
in prices would speedily lead to the construction of new 
mills, and also that such a policy would strengthen the 
hands of the extreme protectionists in the United States, 
who wish to almost exclude tin-plates, in order to create a 
new home industry. And in view of the fact that three- 
fourths of our exports go to the United States, it is 
evident that such action might be disastrous. It is ve 
satisfactory to see that the tin-plate makers hold suc 
sound economic views, for, as recent experience shows, 
trusts in the end are as injurious to ‘producers as to 
consumers. 





Copper Statistics—There has not yet been any im- 
provement in the statistical position of copper. The 
visible supply (according to Messrs Merton and Co.) 
amounts to 124,876 tons, or 6,736 tons more than at the 
end of February, this increase being due to the continued | 
large supplies, and to the fact that although the 
demand increased, it remained, nevertheless, comparatively | 


small. Owing to the “invisible” stocks held by the 
creditors of the syndicate which can be drawn upon when 
the demand increases, the figures of supply are not 
altogether reliable, and they may become still +more 
untrustworthy if, as is very probable, the companies 
begin to accumulate stocks in their own hands at the 





mines. There is, however, a simple method of ascertain- 
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, ing Fi whether the supply of, copper, “ visible” or Wills and Bequests.—The Jilustrated London News 
} . tnyisible, "is yeally accumulating. It is this. The total | gives the following list of wills proved, with the amount 
production of copper in 1889. will doubtless be kept down | f th ity j h “ . 

so:as not to exceed that of 1888, viz., 255,000 tons, and | ° “© Pérsonalty in each case:— , 

it'may possibly be curtailed even more, but is scarcely! | M*Danicl'Thwaites, late of Blackburn, Lancashire, and  £ 
likely, in any case, to be brought down to the total of Addison Lodge, Addison road, Kensington.................. 464,000 
1887, viz. , 220,000 tons. In order to carry off this amount, Mr William Horatio Crawford, late of Lakelands, Cork,.. 328,009 
the deliveries ‘in ‘England and: France—the two great con- | Mr John Lindsay Scott, J.P., D.L., late of Mollance, 





































































’ | 

psuimers of copper—must at least,-equal what they were in | Castle Douglas, N_B...............:csesssessessnsaee seseeeenenees 148,000 
A887 ow nothey amounted ‘to.about 110,000 tons, or, on “y erin orton Clifton, late of No. 113 Harley street, . 

bt average, rather over 9,000 tons per month. Whenever | meres ish square ... pit RN ya OG. Seeeeeee eee eta J eeeee 86,000 

et oy. fal below this amount we may reasonably assume | Antonio Alvaro Paterno Asmundo, Prince di Sperlinga 

that the supplies of copper.are accumulating, even if this | and Manganelli, late of No. 4 Rue de Rome, Paris ...... 61,000 

+factisé nov disclosed by: the figures. Recently the deli- | Mr Edward Thompson, late of Lincoln’s inn, and 
eties have av: only about 5,000 tonsjand it isevident, | “Dromenagh,” Iver, Bucks............cccccsscssensseenereteenees . 51,000 
ike re, that. even if\the output of om is materially | Miss Agnes Sarah Adams, late of No. 17 Abbey road, St 
il @.1ncrease, in consumption will haye to be very crt a ace erietcenash meant hoigntanminia tate bar 33,000 


srt before there will be any chance of a reduction in the | Mr Edgar Frederick Latour, late of the Bengal Civil 


Service, and of No, 17, Kensington Gardens terrace ... 25,000 


‘existing stock-of the metal. 
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THE REVENUE. 
7 T~An Asstract of the Gross Propuce of the Revenve of the Unrrep Kincpom, in the undermentioned Periods, ended 
_31st.March, 1889, compared with the corresponding Periods of the Preceding Year. 








0. Quarters Ended Year | Quarters Ended Year 
¥ 2 F Bega IP ST tr Ended Ended 
30 June,.} 30 Sept., 31 Dec., 81 March, | 31 March, } 30 June, | 30 Sept., 31 Dec., 81 March, | 31 March, 
3888. 1888. 1888. { = 1889. 1889. 4 1887. 1887. 1887. 1838. 1888, . 





fort : — 


a’, £ ci 1s £ 
ssvttenertiall AESTOODINY: 4,799,000 -| 8,516,000 | 6,025,000 | 20,067,000 
| 


— 


£ £ £ £ 2 ii 
4,641,000 | 4,652,000 | 5,452,000 | 4,885,000 | 19,630,000 . 


7,870,000 6,340,000 | 25,600,000 5,500,000 | 5,870,000 7,850,000 6,400,000 | 25,620,000 





‘ «4 -5,860,000 
-|' 3,490,000", - 3,020,000 2,800,000 |*12,270,000 || 3,190,000 | 2,970,000 | 3,180,000 | 3,660,000 | 13,000,000 
a oe ass 5,000 | 970,000 | 1,020,000 || 45,000 nas 5,000 930,000 | 1,030,000 
|. 535,000 , 40,000 30,000 | 1,385,000 | 1,940,000 || — 550,000 50,000 30,000 | 1,310,000 | 1,940,000 
|» 2,590,000] . 790,000 | 1,010,000 | 8,400,000 | 12,700,000 || 2,965,000 950,000 | 1,130,000 | 9,395,000 | 14,440,000 | 
2,170,000 ,000 | 2,680,000 | 9,100,000 || 1,790,000 | 2,070,000 | 2370000 | 2,420,000 
480, 565,000 515,000 | 520,000 |. 2,050,000 || 465,000 540,000 465,000 480,000 | 1,950,000, 
100,000 :]: $5,000 160,000 | . 105,000 430,000 || 80,000 65,000 150,000 95,000 390,000 

” ‘ . 
. 44,987 113,371 | 112,829 240,957 |} 4 16,013 21,637 205,829 242,479 
deveerpeesieveneed) 728,898 |! - 769,286 727,086 | 810.211 | 3,024,855 | 584,290 684,973 722,697 917,815 | 2,909,775 | 





























; aA 20,075,823 | 18,082,542 | 21,266,907 | 20,043,040 88,472,812 || 19,810,290 | 17,866,086 21,876,334 | 80,748,044 | 89,802,254 || 





-*Exclusiv¢.of transtersin the year ended 31st-March, 1889, amounting to £1,400,000 in respect of Probate Duty, which have been made to the Local Taxation Account, it 


‘IL—tyerease and Dscresse in the Periods ended 3lst March, 1889, as compared with the corresponding ij 
Periods of the Preceding Year. 




















Quarter Ended 31 March, 1889. Year Ended 31 March, 1889. 
| 
Increase. | Decrease. Increase. Decrease 
f é é £ é 
NIN cor ecintresuioonnenodiell 140,000 | “3 | 437,000 be 
~ — aswlsesencbiectlpciteedecsanubeobe ie 60,000 } ae | 20,000 
piled biseh <ch en} sovesdiinarbodath 860,000 730,000 
le alee al. a | coo00 | “10,000 
House Duty ...............sccee 25,000 | wa ee os 
Property and Income Tax......... ae 995,000 S: 1,740,000 
nn Lt al Fae le Be dh 210,000 | a 450,008 oe 
Telegraph Service  .................. 40,000 130,000 ove 
bk ee ae fe ee 10,900 40,000 ove 
interest on Purchase Money of | 
Suez Canal Shares, &c. ......... a 93.000 ~ 1,522 
Miscelianeapis.......0....2000000ss 00000 es 107,604 115,080 AZ 
0 A a ee 425,000 | 2195604 || 1,172,080 | 2,501,522 
- A 
Net Decrease, £1,700,604 | xa Decrease, £1,329,442 





——e 


HIL—An Account showing the Revenve and Orner Recetets in the Quarter ended 3lst March, 1889, the Issves Our of the same, 


“the CHARGES on the ConsonmpaTep Funp at that Date, and the Surpius or DericieNcy of the Balance in the Exchequer on 
3ist March, 1889, in respect of such Charges. ! 








: & 
Income received, as shown in Account I 29,043,040 Net deficienc: i ; 
" ‘ d p Sappvecedosa perce isabposssoreetbeoeseaeon 22,043, y of the balance in the Exchequer to meet the £ 
vas ony A ny dey Tr Bills paid off £ charge on the 3lst December, 1888, md last account ,.. 5/208,488 
‘ |) Treasury Bills paid off ...... 7,502,000 Less , i st of pepetedew Gunes 
+ Issued to replace Exchequer Bills paid off’... ....... *” 548,000 pe MCs Tae es — 3,203,800 
Issued to meet payments in connection with the con- Amount applied out of the Income to Supply Services ............:.s.0.++ 16,874,338 
+ vetsion of the Debt (51 Vict.,c. 2,8.13) ............6. 1,000,000 | Consolidated Fund Charges for the Quarter to 31st March, 1889, 18,105,148 
! - r —_—_——_—— 9,050,000 | viz. :— 
4motnt received in. zepayment of advances for the purchase of bullion 70,000 | Paid before Remaining 
' —aae | 3ist inst. to be paid. 
38,168,040 | Debt Charges— £ 3 


£ 
Excess of the sums charged on the Consolidated Fund on March 31, Inside the fixed charge .............0000. 2,585,745 ... 5,412,937 
4 payable in June quarter, 1889, above the balance in the | Outside the fixed charge............... 110,504... i 
pg necueguet on March $1, 1880, viz. :— £ | Other Consolidated Fund Services ......... 104,581... 283,872 
hat ad of in G NTE Ae ae ee 661,501 | Payments in connection with the Conver- 
Surplus over charge in Ireland 2. ........seccesceccescsseessersreeee — *B56,695 sion of the Debt ...........cssssssgeres soreesees 1810 ... Poe 
| Principal of Treasury Bills............ ... 7,514,000 .. 
Principal of Exchequer 473,000 






















F 2048 








I -aistiesie-meesstiteipscsheesey anssoaesvonchmipaeegss OREO 3 US woes oeveensee ees a 
£ ances chase of bullion f t 

__, Botal ot charges (as on the other side) ........ .....2...... 18,206,148 | et Severe xe semen 80,000... wes 

Paid out of produce in March Quarter, 1859... 12,408,339 | Adyances under the Imperial Defence 

_ Portion, ot charges remaining to be paid.on the 31st inst. 5,696,809 Old Sinking Fund (balance of surplus 

1 Bo" meet which there was im the Exchequer on Sist Revenue, 1887-88)... vsecec--x Rs rene ; 878,609 ... 

12,408;339 ... 

; ’ + Netdeficiency {as above) POO PR RET ee Cre pereee 104,806 2D eRe heeed . 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 4. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
April 4, 1889. March 28, 1889. 
f 


April 5, 1888 
f c f 
+» 182,500,000 0 


: c c 
ital of the bank ......... 182,500,000 0 w+ 182,500,000 0 
a Po in addition to capi- 
tal (Art Law of June 9, 











BEEN, Gniteticebevaconeseceone 8,002,313 54 .., 8,002,313 54... 8,002,313 54 
Reserve of the Bank and its 
| DEANONES..........cc0ssereeee 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0... 4,000,000 0 ... 4,000,000 0 
FOSETVC. 00.00. 0sceeeeeeee 9,907,444 16... 9,907,444 16... 9,907,444 16 
incirculation ......... 2,887,872,140 0... 2,851,267,060 6 ... 2,767,996,705 0 
Interest on securities trans- 
ferred or deposited...... 16,228,660 25... 8,430,337 57 ... - 16,700,756 7 
Banknotes to order, receipts 
payableatsight ......... 58,988,102 42... 56,097,924 45 ... 32,127,728 65 
Treasury account current 
creditor whbsévbebde cbecddebte 61,703,569 68 ... 99,741,277 92 .. 170,750,579 29 
Current accounts, Paris...... 566,366,793 47 ... 533,406,624 28 ... 308,185,550 48 
Do branch banks............ 76,344,389 0 ... 83,759,224 0 ... 58,880,655 0 
— payable ...... nesenee 2,231,145 75... 2,334,162 75... 2,205,095 75 
iscounts and sundry inte- 
SM edetepscsdosteelicccsesece 9,203,673 5 ... 8,138,103 81... 6,248,568 83 
Rediscounted the last six 
RS 2,088,377 89 .. 2,088,377 89 ... 1,244,810 56 
SuMArICS..........cccceccees cesees 48,239,532 76 . 51,277,980 69 . 23,915,236 48 
IEE acsabeuesonsegnas’ 3,950,781,982 11 .. 3,923,056,581 20 ... 3,609,771,194 95 
CREDITOR. 


Cash in hand and in branch f c 
SE ESS TOE 2,261,752,393 71 
Commercial bills overdue ... 
Commercial bills discounted 
in Paris not vet due ... 
Treasury bills .................. 


c 
.. 2,948,785,587 54... 


ft c 
9. 311,416,231 43 
142,297 72 .. $8,947 76. 


112,582 37 
594,347,577 91... 


584,217,076 60 ... 282,978,625 25 








ene ibliipeatbidehes 393,347,854 0 ... 405,931,273 0 ... 311,071,266 0 
Advances on deposits of ‘ 

SA siete sha. obeveeey 7,793,700 0 ... 7,666,700 0 .., 6,940,100 0 
Doin branch banks......... 68,000 0... 63,000 0 .., 154,900 6 
Doin public securities .. 126,523,457 55 .. 119,802,163 42... 121,385,234 92 
Do by branch banks ...... 139,578,063 0 ... 183,344,959 O ... 138,769,834 0 

Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1873)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 ¢ 
Government stock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable ............... 99,626,802 75 ... 99,626,802 75 ... 99,626,158 40 
Rentes Immo ilisées (Law 
of June 9, 1857)............ 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,463,887 © ... 13,463,887 0 ... 18,678,029 0 
Expenses of management ... 2,592,025 98 ... 2,121,920 21... 2,545,484 1 
Employ of the special re- 
TT EE ae Te 9,907,444 16... 9,907,444 16... 9,907,444 16 
I i Eisicdscsearusescunceee 48,657,638 19 ... 45,066,069 63 ... 58,210,555 27 
Re ae 3,950,781,892 11 .. 3,923,056,581 20... 3,609,771,194 95 


The above return compared with that for the preceding 
week shows the following changes :— 


_ OV SE, francs. DECREASE. francs. 
Giroulation ..........cscsccssseeee 36,605,080 | Treasury account..............006 38,037,708 
Private deposits .................. 25,545,334 | DiscOUNtS .........ccccceceeeeeesreee 2,452,918 


Notwithstanding the bills that ran off at the end of the 
month, there is an increase of 10 millions in the discounts 
in Paris. ‘The advances on securities have also risen 13 
millions on the week. The Bank has not scrutinised too 
narrowly the paper sent in, and the difficulties to trade 
apprehended at the end of the month have been overcome. 
At least, no failures of unusual importance are reported. 

he payments of differences on the bourse are also said to 

© progressing satisfactorily. Private discount had quite 
dried up during the last fortnight of March, but buyers of 
bills have reappeared, and there is now an outside rate of 
24 to 2% per cent. ‘The London exchange has moved 
between 25f 24c and 26c, and closed to-day at 25f 254c. 
Gold has come back to the Bank, and there has been a 
gonsiderable addition to the reserve :— 








4th April. 28th March. 

\4 Francs. Francs. 

i Es ae 1,024,578,719 1,013,284,404 
Silver ............. 81... 1,237,173,674 1,235,501,183 « 

Hs 2,261,752,393. ,.. 2,248,785,587 










Continuations ruled higher at the settlement than in the 
revious month, but the rates of 2} per cent. for Rentes 
nd 4 to 5 per cent. for International Funds and shares 
ight be considered moderate under the circumstances. 
rices have been weak since, Egyptian, Turkish, ‘and 
teek bonds forming, however, an exception. Bank of 

ce shares have continued to rise, for two reasgris’: the: 








Increase of business caused by the crisis, and a report that" 








the Government had in preparation a Bill to prolong the} | 


Bank’s privilege for thirty years. Comptoir d’Escompte 
shares have further gained about 20f on the week, at 
127f 50c. Rio Tinto shares recovered to 305f, but have 
since dropped back to last week’s price of 290f. The dark 
cloud at the present moment is ‘the fall in Crédit Foncier 
shares, which were carried over at the settlement at 1,280f, 
or 95f lower than in March, and have continued to decliné, 
losing to-day over 30f, at 1,220f. Miscellaneous shares 
have also been heavy, Paris Gas being 32f 50c lower on 
the week, although the dividend of 77f just voted is 1f 
more than for 1887. ‘The rise in French Cable shares has 
not been maintained, but after receding from 117f 50c to 


z 


95f, they closed better to-day, at 102f 50c. 


Par. ie 4. March 28. 
c f 


f c fe 
Thrée per Cents ......... 100... 8527 ... 8570 —. 0 425 
Redeemable Threes...... 100... 88 15x... 8945 — 0 55 
Four-and-Halfs ......... 100 ... 104 60 104 774 —. 0174 
Ktaliawe occscuch . 005686) t60 100 ... 96 25 96 30 — 0 5 
Austrian Gold 4 % ...... 100... 95 0 9430 + 070 
Turkish Fours ............ 100... 15 40 15 0 + 040 
Egyptian Unified ...... 500... 455 0 ... 44750 — 7 50 
Bank of France Shares !,000.... 4,000 0 ... 3875 0 +125 0 
Banque de Paris ......... 500... 707 50 ... Fil 25 — 3 75 
Crédit Foncier ........:... 500 .:. 1,220 0... 1,297 50 — 57 50 
Paris Gas Shares......;.. 250 ... 1,382 50... 1,415 0 — 32 50 
Suez Canal .............,. 500 ... 2,230: 0 ... 2,237 50 — 57 50 
Params ...52...5...606 5.0000 500... 5250 ... 5725 — 5:90 
Northern Railway ...... 400 ... 1,750 0... 176 0 — 16 0 
Western Railway ...... 500... 965 0 .. 980 0 —.15 0 
Orleans Railway ......... 500 ... 1,392 50... 1,392 50 poe 
Eastern Railway ......... 500:.... 820 0 .. 81750 + 250 
Lyons Railway............ 500 ... 1,365 0 ... 1,370 0 — 3 0: 
Southern Railway ...... 500 ... 1,185 O  .., 1,187 50 += » 2160. 
South of Austrian Rail. 500... 230 0 225 0 - 5 90 
Société des Metaux...... 500..... 27 50 25 0 + 2 50 


Several of the great financial companies have held their }] | 


annual meetings during the last week. The dividends 
voted were satisfactory ; the Crédit Lyonnais will “pay 
10 per cent. on the called capital, instead of 7 per cent. 
the previous year; the Société Générale remains at 5 per 
cent., but free of taxes instead of deducting them ; the 
Crédit Industriel will distribute 7}? per cent. as before, and 
the Crédit Foncier has been able to maintam its dividend 
at 62f, or 12°40 per cent., the same as for 1887, although 
the share capital has been since increased one-tenth. 
Little information as to the business of those establish- 
ments, beyond the amounts of the different kinds of opera- 
tions, is to be gained from the reports read, but they are 
unanimous in declaring that they had nothing to do with 
the transactions which led to the recent disasters. Those 
disclaimers may be taken for what they are-worth ; the 
Crédit Lyonnais could not deny that, down to the month 
of October last, it assisted the copper speculation by loans 
for carrying over purchases for the account’; and both the 
Société Générale and Crédit Industriel advanced money on 
copper warrants. The business was, however, quite legiti- 
mate, and those banks could besides plead that they onl 

followed the example of the Bank of France. It would, 
however, have been interesting to shareholders to know, 
whether the realisation of the warrants had or would entail 
a loss at the present price’of copper. Although the Orédit 
Foncier had held aloof from that business, its board had 
also their secret, which Was otily revealed by a’ question 
from a shareholder. The Crédit Foncier is a creditor’ to 
the amount of 1,700,000f in théfailure of the agent de 
change, M. Bex, for money lent for’ ?ontinuations, and for 
which the directors appear not°#6-have taken ore 
security. Those operations mtst Havébeen’ running on 


for some time, as the chairmat ex} a hope thatla 
part of the loss would be recovéfed froth (M, Bex’s predie- 
cessor in the office of agent dé © He’ also assuied 


the meeting that this partievlit“busitess"would be cén- 
ducted differently in future, which was an admission jof 
mismanagement hitherto. é Crédit Foncier appears 
also to have suffered .a loess We +) mortgage loan . of 
800,000f on the Chateau and up of Chenonceaux, 
which was foreclosed on the” bankruptey” of Madame 
Pelouze, M. Wilson’s sister. It is diffieult to find buygrs 
for such property, and when the “estate ‘Wwas put ap 
for sale recently, the Crédit Foncie? was 
to prevent it going for an‘ insigni gain. 9 Madame 


forved to! buy it'in |] 





Pelouze’s ruin was due to thé expehsdStistoring and 
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maintaining this ancient palace and castle, and purchasers 
of such an expensive luxury are not to be found every day. 
Those losses do not, however, justify a fall of over 100f in 
Crédit Foncier shares, and are insignificant if compared 
with the sum of 3,000 million of francs lent on mortgage 
or to local governing bodies, and with large reserves to cover 
such losses. Bear speculators had, however, been so suc- 
cessful in their recent operations on other bank shares, that 
they have been induced to extend their campaign to Crédit 
Foncier shares. 


improbable that the sc 


influence and authority to inspire confidence in the new 


the governor of the Crédit Foncier, and representatives of 
the other leading joint-stock banks. They have, however, 
declined one after the other to form part of the board, 
and propose to limit their co-operation to contributing 
to the formation of the capital. The firms of the 
haute bangue were the first to withdraw, and they 
have been followed by the other banks. These last have, 
besides, no interest in setting the Comptoir d’Escompte on 
its legs again, as its disappearance would permit them to 
obtain a share of its business. The Crédit Lyonnais has 
already obtained the agency of the Egyptian Government 
for the Unified and Privileged debt, the coupons of which 
had hitherto been paid by the Comptoir d’Escompte. If 
the efforts to create a new Comptoir are successful, it will 
be rather with the view of carrying on the branches in 
India, China, and Australia than for the French business. 
The shareholders of the old Comptoir are, besides, organis- 
ing themselves to oppose the winding-up their bank, and 
the transfer of its premises and business to a new company. 
The provisional administrators have made an application 
to the Tribunal of Commerce to order the old board of 
directors to lodge provisionally a sum of 50 millions of 
francs on accouut of the damages they may be subsequently 
ordered to pay after verification of the accounts ; and the 
old shareholders apparently hope that if compensation is 
obtained trom the board the Comptoir may be extricated 
from its difficulties. 

The six great French railway companies raised in 1888 
capital to the amount of 197 millions of francs by issues 
of debentures. Compared with 1887, there was an increase 
of 30 millions, but the amount was considerably less than 
in 1886, when it reached 336 millions. The borrowing of 
each company was by the Lyons 54 millions of francs; 
Eastern, 43; Western, 40; Orleans 34; Southern, 18; 
and Northern, 8 millions. The average price obtained per 
3 per cent. bond of 500f ranged from 390f 25c by the 
Eastern Company up to 400f 30c by the Lyons, and 401f 54c 
by the Northern. This was an increase of 6f to 8f for five of 
the companies, and of 15f for the Lyons. Prices of all 
these bonds have risea during the last few weeks from 15f 
to 20f from purchases with capital withdrawn from banks, 
or transferred from investments presenting greater risk. 

The Protectionists in the Chamber have gained a fresh 
success. When the duties on corn and flour were raised 
two years back, it was proposed to levy a duty of 30f per 
ton on rye, the same as on oats, but the Deputies, con- 
sidering that rye was largely used as an article of food by 
the peasantry, maintained the old rate of 15f. Prior 
to 1885, both oats and rye had been exempt. A Bill was 
read a first time last week, and passed without discussion, 
increasing the duty to 30f on rye grain, and to 50f on rye 
flour, with an additional 30f per ton on both from countries 
out of Europe if imported from any country in Europe. 








No progress has been made towards the formation of the | or later convert the 4 per cent. Prussian Consols into 34 
new Comptoir d’Escompte, and it is now by no means | per Cents. 

a will be abandoned. ‘The | the 4 per Cents. since the project of conversion was 
difficulty is to find a board of directors with sufficient | mooted :— 


. ore ‘ Lowest. 
establishment. The Minister of Finance had counted on ' March 22. March 29. Quotation. 
the adhesion of members of the haute banque, including a | 4 per cent. et 3d + ane sevevenes ae vee = oe 2h 

; kl . m russian Consols ...... ‘ ins oti 
Rothschild, one or more regents of the Bank of France, . Saati. ...... 109-20 108-30 108-30 | 


H 
GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruiy, April 2. 
turbance, for the embarrassments to which two small firms 


The mentee eatenent has gone by without any dis- | province of Silesia the price for bar iron advanced from 
were subject are hardly worth speaking of. Money for 





during the last day or two it rose to 44 per cent., ewing to 
the sudden resolution of hawssiers to carry on what they 
at first intended to drop. But the abundance of money is 
still the salient feature of the market, large amounts 
having been lent out by the Royal Seehandlung at 2 per 
cent. up to the 20th July. Private discount in the open 
market has again receded to 12 per cent. In my last 
letter I referred to the calling in of the 4 per cent. 
Railway Bonds, and the anxiety among investors called 
forth by the probability that the Government will sooner 


The effect of this is shown by the decline of 


Count Mirbach, a member of the Prussian Upper House, 
has latterly been interrogating the Minister for Pohioe and 
advising the creation of 3 per cent. Consols. The Minister 
again gave an evasive reply, but it is evident that this 
proposition will encourage him to convert the 4 per Cents. 
into 34 per Cents., for if the conversion should really pro- 
duce all the evil effects predicted, then the Minister could 
plead that he had the moderation to withstand the 
proposal to create 3 per cent. Consols. However, and 
taking everything in a lump, it is difficult to say why the 
creation of 3 per Cents. should be more fatal than that of 
34 per Cents. My own opinion is, that the conversion of 
the 4 per Cents. into 34 per Cents. will prove injurious 
to many interests; but no more injurious than the 
creation of 3 per Cents. would be. For there will be no 
difference in the effect. Those who convert their 4 per 
Cents. into 33 per Cents. will be just as ready to take 3 per 
cent., and as they belong throughout to the very wealthy 
class of holders, they can afford to bear the reduction, 
having many facilities for making up for it in other ways. 
The bulk of the holders of the 4 per Cents., however, may 
be expected to sell out just the same whether they are 
offered a 34 or a 3 per cent. conversion. In both cases the 
effect will be in a measure identical ; the selling out of the 4 
per cent. Consoils will swell the supply of money and the 
demand for other loans. Already the shadows which the 
conversions cast before them are distinctly visible. Nearly 
all the foreign Funds have risen during the last week, the 
public having sold large amounts of 4 per cent. Prussian 
bonds and Consols, taking foreign Funds in their stead. 
Speculators have also had a hand in the rise. Knowing that 
the sales of 4 per Cents. will ultimately swell up to very 
large amounts, and anticipating a considerable rise of 
foreign Funds, they have bought of the latter as much 
as they thought advisable. Foreign railroads have been 
steady, with the exception of the French-Austrian lines, 
owing to the rise in the French import duties on rye. 
The market for domestic shares has been buoyant, to 
which the impending conversions have contributed a good 
deal. The large orders for military purposes have also 
contributed to the support of the market value of many 
shares. ‘The increase of the artillery and the naval forces 
requires costly equipments in steel, iron, and other 
material; and in a situation “where every little is 
made to help” these large orders naturally lend them- 
selves to very favourable interpretations. The orders of 
the Railway Rei teaesn are already discounted, yet they 
are from time to time again put on the carpet. 

The condition of the iron trade continues to be the subject 
of encouraging reports. Between 1886 and the current 
year the advance of prices is stated as follows :—Puddled 
pig, from 41 marks to 52 marks per ton; ordinary 
puddled pig, from 39 marks to 49 marks; foundry pig, No. 1 
from 55 marks to 61 marks; Bessemer pig, from 45 marks 
to 55 marks ; soft steel, from 39 marks to 46 marks; bar 





iron, from 102 marks to 127 marks; angle iron, from 112 
marks to 136 marks ; beams, from 120 marks to 130 marks ; 
boiler plates, from 143 marks to 170 marks. In the 





85 marks to 160 marks. As these high prices have be- 
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settlement purposes was about 3 and 3} per cent., but 
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come the principal foundation for the rise in the marke; 
values of shares, it is not superfluous to point out tha; 
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a decline will take place as soon as the conventions 
begin to show signs of weakness. They are very strong at 

resent, and may remain so for about another year ; yet 
the chances are that new works will spring up, and by 
degrees lead to competition between independent firms 
and those belonging to the conventions. 

It is no wonder that under such circumstances the starting 
of new companies has become a very paying business, and 
that altogether the transactions in the Stock Exehange 
develop a remarkable tendency to increase. ‘Testimony to 
this feature is the considerable increase in the yield of taxes 
since 1886 :— 


TAx ON TRANSACTIONS. 


1889. 1888. 1887. 1886. 
Marks. Marks. Marks. Marks. 
January ......... 1,261,992 ... 711,477 ... 718,979 ... 614,043 
February ..... 1,181,213 ... 663,887 ... 691,605 ... 682,479 
Stamp Duty on SECURITIES. 
1889. 1888. 1887. 1886. 
Marks. Marks. Marks. Marks. 
January ......... 670,638 ... 368,258 .. 369,091 ... 404,781 
‘February ...... 1,351,992 ... 387,449 ... 293,281 ... 411,115 


Every week sees a number of new companies brought out, 
and the advertising columns of many newspapers, especially 
those in the centres of the industries, contain adver- 
tisements by which concerns fit for being converted into 
companies are sought for. The rules of the Stock 
Exchange require that each company that asks for a 
quotation of its shares shall have a capital of at least’ one 
million marks. This is intended to bar the way against 
weak and unsound concerns. Yet the company-mongers 
know well enough how to create fictions valued by them 
at a million marks. These doings are the cause of much 
apprehension, as there can be no doubt that any change 
in the present peaceful aspect of political affairs, or any 
other serious disturbance, would cause a great breakdown 
of the shares of this class. 

The official reports of the export trade in February 
| convey even less favourable impressions than the corre- 
sponding period in 1888 did. Iron manufactures, sugar, 
salt and paper articles constitute about the only excep- 
tions, and even this is in part due to the action of the 
English syndicates. The increase in the exports of 
/sugar is due to the unsatisfactory yield of cane 
sugar plantations. Exports of pig-iron have increased, 
and also of ores. A decline is shown in glass, leather 
articles, beer, spirits, hops, molasses, woollen goods, 
and cotton goods. Imports of wheat, rye, oats, barley, 
and maize have considerably increased, and in some 
Protectionist quarters it is proposed that new measures 
of a more stringent character should be taken against 
these imports. 

The English decree prohibiting the import of German 
cattle to England is a hard blow to a part of the province 
of Schileswig-Holstein, where a large portion of the popula- 
tion depend on that trade. Meetings have been held, 
and it was even proposed to send a deputation to the 
Government in Berlin. 

The Convention of German Cigarette Makers has sent 
a petition to the Reichstag, asking for a rise in the import 
duty on cigarettes from 270 marks to 1,000 marks per 
100 kgs. The petition states that the imports of Russian, 
French, American, and Egyptian cigarettes have consider- 
ably increased, whereas the exports of German cigarettes to 
foreign countries are said to be hampered by high import 
duties. The correctness of these statements is not admitted. 
It is, on the contrary, remarked that Belgium, Holland, 
Sweden, Norway, and Switzerland levy a lower ‘on than 
Germany does. It is, however, not quite improbable that 
the Reichstag will vote another rise in the import duty 
en cigarettes, for the tastes of the majority would hardly 
be affected by such a measure. 

The official report upon the tobacco trade for the year 
ending June, 1888, is now published. The tobacco planta- 
tions in Germany covered 21,466 hectares, against 19,843 
hectares in 1886-7, and 21,304 hectares as the average 
for the ten years up to 1887. The small increase in the 
production is owing to the hopes raised by the higher prices 
in 1886, which were expected to last. e yield in 1887-8 
amounted to 40,866 tons dry tobacco(at 100 kilogs per ton) ; 
the average yield is a little short of the average for the last 














ten years. The results in the way of quality are not satis- 
factory, owing to frosts and want of rain. Deducting the 
taxes, &c., the money value of the harvest is estimated at 
13°7 million marks, against 16°5 million marks in 1886-7, 
and an average of 18°6 million marks for the last ten years. 
The average yield per hectare is stated at 638 marks in 
1887-8, against 830 marks in 1886-7, and 870 marks during 
the last ten years. The value of the imports is estimated at 
73°5 million marks. The exports were not considerable, 
and are decreasing every year, as is shown by the following 
figures : 1887-8, 4°4 million marks; 1886-7, 5°4 million 
marks; 1885-6, 8°8 million marks. The revenue from 
tobacco, including duties of all kinds, amounts to 
47,757,083 marks, or 1°01 marks per capita. 

The upward movement in sugar futures is attracting 
considerable attention. The rise is clearly shown in the 


following table :-— 
1888. 1887. 
Marks. Marks. 
bites 14 Lt SS 
cine 13°25 ....... 11°65 
onsite 13°10 ....... 11°85 
a Fa 14 asinine 
epee 13°85 ....... 12°65 





Within the last three weeks the rise is estimated at about 
3 marks, or 20 per cent. Stocks in first hands are reported 
at 44,000 tons, as compared with 102,650 tons at the same 
date last year. The amount of transactions in Germany 
during the first quarter of the current year are thus 
reported :— 





1889. 1888. 

Tons. Tons. 
SEIT © os ccscacatvevccctacceumeradesse 80,000 ... 40,000 
Re ABBE AGE...) BE 120,000 ... 45,000 
RN ii5h<o5.tk bids. S-cetodwb 55,000 ... 50,000 
OIA ice <agdevatscumiaeaiie 255,000 ... 135,000 


The exports during the last quarter have exceeded those 
in the corresponding period of 1888 by about 50,000 
tons. From all this the conclusion is drawn that there 
must be very large supplies with second and third-hand 
parties. : 

The glass-manufacturers in Westphalia have formed a 
convention and yesterday raised their prices. 

The Bremen Bank has renounced its right of note-issue 
(6 million marks), and so also has the Hanover Bank 
(43 million marks). Germany has 33 banks of note-issue, 
including the Imperial Bank. The amount of the uncovered 
duty-free note circulation was originally fixed at 385 
millions, out of which 250 millions constituted the share of 
the Imperial Bank, and 135 millions that of the. other 
banks. Since then the share of the Imperial Bank has 
grown by 26,085,000 marks, which represent the issues of 
banks who have renounced their right of note-issue or who 
have gone into liquidation. Therefore the total amount of the 
issues of the private note banks has declined to 108,915,000 
marks, out of which 72 millions are the share of South 
German banks. Now that the banks in Bremen and 
Hanover have renounced their right of note-issue, the 
total amount of uncovered duty-free note circulation to 
which the Imperial Bank is entitled is 286,585,000 marks. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 

Vienna, April 1. 

Our bourse continues to show strength. All leading |} 
investment securities have again slightly risen, and the 
few of less importance which fell did ‘so almost imper- 
ceptibly. The belief in the continuance of peace ; the fact 
that the Austrian bourse held aloof from the risky specu- 
lations in which other places have engaged themselves ; 
and the announcement of’ the several conversions have 
all contributed to the advance.. Though the promised 
conversion of the Prussian 4. per cent. Consols into 
34 per cent. Consols seems still far from being realised, 
the conversion of 4 per cent. railway debentures into 
34 per cent. bonds is about to take place. This finan- 
cial operation will no doubt send a great‘deal of capital 
into the Austrian and Hungarian stocks! which pay higher 
interest, and the conversion of which “is well nigh com- 
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pleted. The Rothschild Creditanstalt Syndicate is now 
going on with the Hungarian Conversion, commenced in 
January. Instead of the diverse amortisable Hungarian 
gold loans, there is now one States Railway loan, which 
pays 43 per cent. in gold, and represents a nominal sum of 
182 million florins. The loan was subdivided into two 
emissions, and as the first emission of 130 million florins has 
already: been subscribed for, the second of 52 million florins 
is|about to be emitted. The entire loan of 182 millions is 
intended to redeem the 169°15 millions of old titles. When 
the first emission took place, notice was. only given for. the 
railway loan of “71°33 millions, so that 97°82 millions 
still remained in circulation. The rest is now:to be 
redeemed. The Hungarian Finance Minister began b 
giving. notice -on the 28th March, for the English 
Raphael loan of 1873, of which 36°4 millions are still 
to, be repaid ; five million florins of Gomérer Mortgage 
bonds were also given notice for, so that 41} million florins 
will be repaid in all. Notice still has to be given for 18 
million florins of the English Raphael loan of 1871,:and the 
Eastern Railway debentures, second emission, representing 
a ¢apital of 30 million florins. - The English loan will be 
given notice: for on the 1st July, and will be’ paid on the 
ist October; the Eastern Railway debentures also will 
be called in on the:tst July also, and will become pay- 
able. on the ist January, 1890. The total amount that 
will: be given notice for amounts to 90 million florins. | 

The new ‘Austrian .Lottery Bond Act was immediately 
approved by both Houses of the Reichsrath; and has since 
been put in force. The Act decrees that all lottery bonds 
emitted by foreign States and tolerated in Austria, and all 
Hungarian lottery bonds besides, must be stamped within 
thirty days. The stamping is done under certain for- 
malities. «The Act contains a list. of. all the foreign and 
Hungarian lottery bonds. The first list includes 19 foreign 
lottery bonds, emitted in Germany, Italy; Russia, Sweden, 
Servia, and in Turkey. The second comprises six Hun- 
garian lottery. bonds. ' 


I.—Lortrery Bonps of the GERMAN EMPIRE. 








B. The Hungarian lottery bonds must be stamped, but have no 


duty to pay. ey are the following :— . 
1. 
1, Lottery loan of Count Keglevich ............ 1847 ...... 10 
2. Lottery loan of-the city of Ofen. ............ AGBS: «5,5: 40 
3. Lottery loan of the Hungarian Red Cross... 1882 ...... 5 
4. Four per cent, premium bonds of the Hun- 
garian ee, OMMAOSS olstesr,! soos. tapes ss e564 S202. 5 
5. Hungarian lottery bonds for the construc- 
tion, of Basilica, ........s.00..essses--secrscasseeesoes 1886 ...... 5 
6. Hungarian lottery‘of the Society of “ (utes 
EE crv sensei sisansuracvonss a naheres900@os 508° BGR pases, 2 


Settling-day went off in perfect quiet, although it was 
at the beginning of a new quarter, and the bourse to-day 
retained its rising tendency. The rise in prices was 
particularly marked in local securities and in lottery 
bonds, the latter a consequence of the new Act. 

The Lianderbank has. published its’ yearly accounts, 
which. show that its net receipts amounted to 3,174,363f— 
that is, 719,011f1 more than in 1887. .The dividend to be 
paid is 6°6 per cent. upon the capital of 47,700,0004. This 
result is all the more surprising, because the profits from 
syndicate business were considerably reduced iodine 1888, 
and the increased receipts were solely due to the augmen- 
tation of solid banking ot via 

It will be remembered that the ores taken from the: 
Austrian Alpine countries and Hungary contain very little 
phosphor. For this reason, the Thomas.process was only 
introduced in Bohemia and Moravia, and especially in the. 
works of the Prague Company. For some time the opinion , 
has bee gaining ground that the rails of Thomas steel 
are less durable than those of Bessemer steel. In the 
Vienna Arcliitects’ and Engineers’ Society the question 
was discussed a few days ago. ‘The representatives of the 
State Railways declared that their experience by no means 
confirms the prevalent opinion, and that the Thomas steel 
rails have proved as good as the others. A table shows in 
what proportion the ‘Thomas and Bessemer rails had been 
renewed, 
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Nonhinal Correspondence. 
. Year of ofthe Stamp sg wens 
a eee Emission. Titles. Duty. THE SUGAR CONVENTION. 
Prussian 3} per cent. State premium Thalers. Fi. » , “ONOMIS 
ee ne eT 100 0-94 FO Lat ae ate 
| Ancient electoral State lottery loan Str,—Both Sir Thomas Farrer and I desire large sugar 
Soe: rblep’ <eodutatiesien © of tha supplies ; he on purely public grounds, I from both public 
Maine-Weiser. Railway ...... 1248 ag Ons and private motives, for my interests as a broker are dis- 
elmdeli iirc e1 tinctly served by a large sugar trade. Where we differ is 
Bavarian 4 per cent. State-premium as to the mode in which these large supplies can be per- 
Meapdh Oo- tosh» bore dutitldh sista. 1866 100 0 ¢q | manently secured. He believes in imports based om 
3. Baden. bounties—i.¢., on artificial means, whereas I place my 
State premium 4 per cent. loan ...... 1867 100 o-9q | faith in a supply produced through natural causes.- I 
4. Oldenburg. . | maintain further, that with the present progress of science 
Oldenburg Railway loan .............:. 1871 40 063 (and I speak with some special knowledge just now on this 
5. Brunswick. subject), the final removal of bounties would lead to such a 
Branswick State-Railway loan ...... 1868 ... 20 ... . 9-49 | develonment of cane-sugar cultivation as would effectually 
6. Saxe-Meiningen. Gelass, guard -s against any under supply. It is here, I assert, 
| State Railway loan...............006..05 1870 7...» 0:7 | that éapitalists would come forward were the trade no 
| i 7. Anhalt. Thalers, . | | longer at the mercy of artificial influences, and were its 
Anhalt-Dessau State premium loan... 1857 100 0-44 | natural conditions safely guarded for the future by an 
8. Lubeck. international treaty. 
Lubeck State premium Ioan............ 183 .. 50 ... 063 | 1 have no wish to reduce the present production of beet 
9. Hamburg. Meike Bence. sugar, for we want it all ; nor do [ fear any such reduction 
Hamburg State loan ....0.0.00.000.00.... 1846... 100 0-63 | With’ bounties abolished, looking at the scientific perfec- 
# og NRE ESE OO 1866 ... 50 0-32 | tion to which the beet manufacture has now been brought. 
SE cEioereny Bowns of Iray All T ask for is certainty in supplies, which, I affirm,, 
ret twlblee. , 1 can only be obtained on Free-trade principles, and not by 
Italian;Red. Cross bonds j..::.......... 1885: 25... 0:7 | bounties. As the trade is, at present being worked, One | 
TT cceiaeedl TEI “Russa! : "| bounty-giving nation might extinguish another, and thus. 
ih anct avd - Silver Rbls. . | expose. us to a sugar.scarcity. I may, perhaps, claim to 
Riissian first State premium loan ...° 1864 100 " 3-95 | Speak with some knowledge as well as with some impar- 
Russian second _ ,, ig tag: = attr mitt ... 1-25| tiality on this subject, seeing that my wens he Re a 
i a} OT rine : at measure, been built up by sugar bounties. As Sit 
Lippe ct Wiamand.,.....-...« i seminal. a 14 e 4 Farrer dar disparagingly of West emg sugar, oo 
“- ie > ere @ very to show him some samples which will no 
* Scie ve Pr yeaa a 1860: . ae bv i 0 - doubt indice him ‘to modify his opinions on Pe possibili- 
Servian’3 per cent. (premium loan... .1881° |.. 0100" 2; > 0°32 ties of production ‘in that quarter, if he’ will do me the. 
itto S;per ident of ‘the Servian i ofa @ + | bonour of visiting my office. eer he GET es 
|, Government—tobiicco bonds .,, 1886 .. + 10 x. 04 He. tries -to alarm, us with pictures of our - position. 
| PL Seat roe VL—Torkey. .. | towards the United States should the Sugar Convention 
bs cess Re oot cteters- ane 1870... 400. ... .1:25| be ‘ratified. - I fail, however, to- see, any point in his 
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il remarks, as I am not aware that-our-refiners complain: of 
1] America since the drawback has been reduced. They are, 
I am sure, much too sensible to do.so, as, so far, this. year 
(say from Ist January, to Mth, March), the export of 


















| dl been only 53 (fifty-three) tons!’ And even’ this most 
| jl insignificant figure, can be explained by a, small demand 
‘| here for a peculiar class of sugar made m*New York, and 
| {is not due to bounties. Thete is, then; no chance of the 
{! | penal clause of the Convention having..to’ be -brought: to 
‘ #} bear against America. Nor do I believe it will have to be 
used against. any other country; as the mere fact ofits 
| H being possessed will , be.sufficient,to. ensure the observance 
i Hof the Convention’s stipulations. In reply to what Sir 
‘| {] T. Farrer. writes as to. our Government subsidising a, ling, 
{] of, steamers from Vancouver to. Australia, 1 would:observe 
} that,’ if my. memory does not:deceive me,’ this arrangement 
-ewas made;‘not to subsidise, the Canadian Pacific ‘railway; 
| H-but simply to secure.an.alternative military route, through 








if 








jour own territories, to Australia and.:to the: East, most 

| | natural and necessary precaution: But, even accepting Sir 

J’. Farrer’s interpretation, it cannot be eorhpared ‘with an 

‘ll attempt: te wrest, by means of bounties, a domestic trade 

|| f from-another country;-for the one is:merely a development 

| fof our own trade routes, while'the' dther’is a foreign attack 

 fand invasion... But what surprises me most. is, that Sir T. . 

| HParrer,.who affects to. be a most: devoted; disciple of 

#-Cobden, should object:to our assisting countries which‘ 

| WH have'strayed to comé back to the truepath:* Can‘ he‘have 

U | forgotten the Kreneh treaty made by the Apostle of Free- 

‘trade himself to induce France to become less protec- 

tionist ? There. is anether.element of uncertainty. im the: 

i. beet bounty system, viz.,-that,it concentrates’ the produé- 

4 tion of sugar too much in one quarter of the globe, and 

ji makes us dangerously dependent-en local climatic influences; 

iL thereby adding Snpther cauge, of instability in our supplies, 

, @hto.the injury, of the consumer, and trade. 

H°. Sir'f. Farrer’s argument.-is-simply this, that if other’ 

| GPnatiens choose’ to:tax themselves to carry away our trade,’ 

diwe, are, not ,only to remain. perfectly quiescent, ‘but, tobe | 

thankful to ‘them’ for giving us merchandise temporarily 

|S) cheaper than it can be legitimately produced by ourselves. 

Pushed to its-consequences, this argument means that ‘we 

- }/ are “to stand smilingly, by and.see bounties rob us. one by 

{| one.of the cotton and woollen trades. of Lancashire; York- 

|| hive, and Scotland, of the linen manutacture of Ulster, 

the hardware business of the Midlands, and of our many 

}j other valuable industries. I don’t know what may be the 

\ |] case in any other planet, but I am convinced that here, so 

' dblong. as our working classes, are made of flesh and: blood, 

such measures cannot be tolerated. Should, the front 

dH Opposition bench venture in, the, caming debate to insist 

+ don Sir T. Farrer’s argument, the, other side would certainly 

| dl have great cause to rejoice, as it should enable them. to 

carry, every manufacturing constituency at the. next 
elections.—I am, Sir, your obedient servant, 

29 Mincing lane, April 2nd. C. CZARNIKOW. 


4 TO THE EDITOR OF THE ECONOMIST. 


Sir,—I venture to ask permission to make a brief..reply 
} to your note on my. letter, ofthe 5th, March. ‘You say : 

s Rnd he is still more unfortunate in his assertion in regard 
to the Indian railways. The interest actually earned, gays 
he, is in excess of what the Government.have to. pay, and 

consequently there is no. subsidy.” This you.deny. f 
ji haye therefore gone. into the, matter, and through the 
courtesy. of the chairman of an, Indian railway, I have 
obtained returns of the exports of wheat. from. Caleutta, 
Bombay, and Kurrachi during 1888. ‘The total reaches 
781,088 tons, Of this quantity 483,035.tons were shipped 
from Bombay, 148,776 tons from Caleutta, and 149,277 tons 


















































| Mfrom Kurrachi. ‘The shipments from Calcutta and Bombay 





were brought. to the ports by, the. East Indian, the Great 
Indian Peninsula, and the Bombay: and. Baroda, all com- 
panies which earn more, than. their, guaranteed dividend. 
am, therefore, substantially correct in my, statement. 
You say a great, deal: about protection,’ a protected 
market, and protective import. duties ;, but those. of your 
‘Teaders who have taken the trouble to read what I have 











written: m-your-columns from time to time know perfectly, 
well:that the abolition of bounties is not protection, and | 
does not create a, protective market, but that on the .con+ 
trary, it is the abolition of the most flagrant form of pro- 


refined sugar from New York to the United: Kingdom has{ tection:which could possibly exist, namely, the, protection 


of foreign producers on British markets. They also know 
thatthe abolition of bounties- cannot. be. brought about 
without giving to the eontraeting Powers a security. that 
they shall not have to compete against bounty-fed su 

in oufmarkets,’and: that such security has no connection 
-whatever with protective import duties.—I am, Sir, your 
sobedient servant, '. » ~Grorce MARTINEAD. 
“21 Mincing lane, April 2nd, 1889. 
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TRUST. COMPANIESAND THEIR INVESTMENTS, 
| TO, THE RDIMOR OF THE ECONOMIST. 


| / Sia, our, correspondent, * Stockbroker,” in yourdgst 
issue, draws attention toa point in connection with trust 
companies’ whieh—in the present rush to float such com 
panies-—is, well worthy the attention of would-be. investors 
an such.concerns,. Duritig the past eight or ten months { 
have, in the course of-pretty: ide investigations, made with 
‘a view:to the Senenn of a trust’ to take up Indian 
securities of .a speciaktype—had.an:opportunity of diseus- 
sing the matter withomany business men. ‘The: result*af 
thy- investigation ledda, me. strongly to the belief that-it ig 
only. such. companies, (trust) as;confine their investment 
operations. to one speci of securities—with—which 
their directors‘ age ;specially well acquainted. which will 
in the end, prove’'successful. 

While it is quite a possible thing to find five or six men_all 
more or Jess. versed 'in--acertain class of stock as direc- 
tors, it'is:highly imprebable that among so limited: a 
numberof men ,an equally reliable general - knowledge: of 
stock willbe found. result which may be looked fortis, 
thatiwhen it comes: ¢0°filling-up® the “pot” with‘ miscel- 
laneous; securities, a board will simply be dependent on-the 
acumen of either the company’s stockbroker or manager } 
and this being so,:as your correspondent correctly point 
out, individuals,woulds:do equally. -well for.themselves by 
being their.own manager or director, and employing a 
reliable stockbroker of’ their own choosing.—Yours faiths 
fully, SPECTATOR. 

March 30th,.1889. 


THE INVESTMENTS OF TRUST COMPANIES. 
TQ THE EDITOR OF .THE ECONOMIST. i 


Sir,—I have read with interest from time to time, your 
articles on Investment Trust Corporations. I have, at:this 
moment before me the last annual. balance-sheet..of the 
Railway Investment Company, Limited, and the latest quo+ 
tations of the preferred and -deferred ‘stocks, the preferred 
standing at 103, and the deférred at 30. From the analysis 
of the accounts, which. I. give you below, you will find. the 
actual value of the deferred stock is somewhat under 184, 
readily selling at 30. m. 

In this analysis I take. nd account of -h> expenses of 
management. F 

I make a small trust for myself: by taking £375.o0f each of 
North-Western and. North-Eastern, £400 of Midland, and 
£186 of Glasgow and. South+Western stocks, at a cost of 
£2,063, instead of £2,261, and in addition save the.costs of 
management, all of which at present fall on the deferred 
helders.—Yours truly, A SUBSCRIBER. ‘ 








TRUST, 
£ ' £ 
375,000 London. & N.-Western Rail. at 180 = 675,000 
375,000 North-Hastern ..is.2..,0.0000s at 170 = 637,500 
400,000 Midland..........0s..c.c..cewees at 140 = 560,000 
186,000 Glasgow and S,-Western ... at 102;= 190,650 £ 
2,063,501 
Division £1,700,000 Preferred......... at £103 =—1;751,000 
and £1,700,000 Deferred ...... at £30 = 510,000 
£2;261,000 





Difference in favour of investor who makes his. own trugt, 
£197,850. 
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“percentage” of the whole 


THE DISTRIBUTION OF COLONIAL WOOLS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—A correspondence in your columns a few weeks 
ago showed the number of bales of colonial wool now being 
forwarded direct to different centres of consumption, but I 
have thought it would be more instructive to ascertain the 
clip sent to different destina- | am, obediently yours, 
tions, and have made up the tables enclosed for 1882-8. 


No. 1 deals with the clip of Australia and New Zealand, 
No. 2 with that of Africa, and 

No. 3 with both together. ion 

I shall be glad if you deem them worth publication, and 
A Woot Importer. 
London, April 1st, 1889. 




















































































































Cordoba ,Central Railway 5 % Deben- 
NN als aati Scien nccaibiipsgitanigdin 
Darvee Bay Tobacco Plantation (L.), 








DISTRIBUTION OF AUSTRALASIAN WOOL. 
Total | | Forwarded via . : . : Total Shipments | Forwarded Direct | po¢ai shipments 
: | Sold and Held ov ted Direct Sh t Direct Shipments : al Snip! 
Year, | ship. | Sold and Held over porecton See | nae | to Continent and | (for Home | not Sold in London, 
Bales Bales, % Bales. % ! Bales. % Bales. % Bales. | % Bales. % Bales. 
1888 | 1,314,693) 1,081,783) 82-28; 55,000 | 4°18| 66,146 | 5°03| 18,764 1°48) 139,910 | 10°64} 93,000 | 7°68| 232,910 | 17-78 
1887 | 1,207,092 1,005,997] 83-34} 69,000 | 5°72| 72,947| 64| 12,148 | 1°01) 154,095 | 12-77| 47,000 | 389)| 201,095 | 16°66 
1886 1,196,249) 1,039,170) 86°87 | 44,000 | 3°68| 49,478 | 4:14| 15,601 | 2°36) 109,079 | 9°12) 48,000 | 4°01} 157,079 13°18 
1885 | 1,093,943, 942,827) 86:19 32,000| 2°92! 67,306| 6°15 3,810 "85 | 103,116 | 9°42; 48,000 | 4°39 151,116 | 48 81 
1884 1,111,746) 948,917| 85°36} 64,000 | 5°76) 48,851 | 4°39 15,978 | 1°44| 128,829 | 11°59| 34,000 | 3-v5| 162,829 | +466 
1883 | 1,054,189) 953,811) 90°48 | 46,000 | 4:36) 25,375 | 2-41 6,003 32 77,378 | 7°84} 23,000 218 100,378 | 9°52 
1882 993,061! 884,172) 89°03 54,000 5-44 | 19,089 | 1°92 9,800 ‘99| 82,889 | 8-35| 26,000 | 262\| 108,889 | 10-97 
DISTRIBUTION OF CAPE WOOL. wit 
Bales. | Bales. % Bales. | % | Bales. % Bales. | % Bales. | % | Bales. % Bales. % 
1888 289,552, 168,186) 58°09 | 91,000 | 31°43 | 1,398 “48 7,968 | 2°75| 100,366 | 84°66 21,000 | 7°25) 121,566 41 ‘ot 
1887 | 236,888, 152,519) 64°38) 75,000 | 20°82, ~ 8,369 | 353) 81,369 3435, 5,000 | 1:27 84,569 35°62 
1886 235,716) 147,794 2°70 | 70,000 | 29°79 | 1,046 "4h 10,876 | 461, 81,922 | 34:75  — 6,000 | 2°55 87,922 37°30 
1885 | 187,882 124,746) 56-40| 54,000 | 28-74 1,087 | 58| 7,049 | 3:75| 62136 |33-07, 1,000| “53 63,136 33-60 
1884 190,821! 118,998) 62-33 65,000 | 34°06 ae + 2,823 | 1°48| 67,823 | 35°54 4,000 | 2°10 71,823 37°64 
1883 | 198,661) 124,346| 62°59 62,000 | Si-21| 3,021 | 1°52| 5,294| 2°67, 70,315 | 35-40, 4,000 | 201, 74,315 37-41 
1882 | 196,563! 132,114) 67-21! 51,000 | 25°94 2,652 | 1°35 6,797 | 3°46! 60,449 | 30°75 4,000! 2:04 64,449 3279 
DISTRIBUTION OF COLONIAL WOOL—AUSTRALASIAN AND CAPE TOGETHER. 
a ' prec ahead | 
| Total Sold and Held | Forwarded via | Direct Shi ts Direct Ship- | Total Shipments | Forwarded Direct | 7 ¢q) Shipments | Total 
ie —— | over i Lenin. |nent and America ty ten reery | yrnesibod to Ce er Chsaplion. ‘not Sold in ome Value. 
| Bales. | Bales. | % | Bales. | % | Bales. | % | Bales. % | Bales.| % | Bales. | % | Bales. | % | £ 
1888 1,604,000 1,250,000 77°98 146,000 | 9°10| 67,000 | 4:18 | 27,000 1°63 | 240,000) 14°96 | 114,000 | 7-22 | 354,000) 22-07 21,654,000 
1887 |1,444,000'1,158,000 80-19 | 142,000 | 9°83' 73,000 | 5-06 | 21,000) 1:46 | 236,000| 16-35 | 50,000 | 3:46 | 286,000) 10°51 20,216,000 
1886 ‘1,432,000 1,187,000) 82°83 | 114,000 | 7°96 51,000 | 3°56 | 26,000) 1:82 | 191,000) 13°34! 54,000 | 3-77 | 245,000 1 “11 19,332,000 
1885 |1,282,000'1,068,000) 83°31 | 86,000 | 6°72 68,000 | 5-30 | 11,000) 36 | 165,000| 12°87| 49,000 | 3-82) 214,000) 26-69 |17,948,000 
1884 1,305,000/1,068,000) 32°96 | 129,000 | 9:90 49,000 | 3-76 | 19,000) 2°46 | 197,000 15-12 | 38,000 | 2-92 | 235,000) 18°94 20,848,000 
1883 1,255,000 1,078,000) 86-03 | 108,000 | 8°62| 29,000 | 2-81 11,000] “88 | 148,000 11°81| 27,000 2°16 | 175,000 13°97 ‘20,988,000 
1882 (1,190,000 1,016,000) 85°38 | 105,000 | 8°82; 22,000 | 1°85 | 17,000) 1-48 | 144,000 12-10| 30,000 | 252 | 174,000 14°82 '20,825,000 
° Son. ibed f — 
NEW LOANS AND NEW COMPANIES. Total subscribed to date in p Total subscri or year. 
The new issues of the current year, exclusive of vendors’ soa * 
— ve 29,040; 
shares, &c., have been as follows : + 27,790,000 | 1885..........00secoreseesessssee 77,972,000 
vee 13,760,000 | 1884...........ssseseeseosessssse 109,031,000 
Capital Payment Further 
Applications, — — W h ae , f 1 . A 
£ i Ww rospectuses :— 
Amount previously subscribed............ 56,846,184 © BRS SOSHY the follo me pep e 
Issues of the week— City of Toronto 4 per Cent. Bonds for £119,802.—Th 
soins apa a a — Bank of Scotland invite tenders for the above issue 
Bristol, Cardiff, &c.,AeratedBread(L.), 8 8 | debentures, of which £73,702 are redeemable on 
Su ed Richie Rel 50,000 ...... 12,500 37,00 | January 1, 1899 and £46,100 on January 1, 1909. 
City of Toronto 4% Debenture for ‘The debentures will be allotted to the highest 
£119,802 at 1014 %2......ececcccesesseseeesses 121,599 ..... 29,900 ...... 89,900 


- 2,342,340 (ArgentineGovt Convertn loan 


| bidder, provided the price offered is not less than 101} per 
‘cent. ‘lhe value of the assessable property of the City of 
Toronto in 1888 was $112,372,000 (or £22,474,000). The 
























i eI eae 90,000 ...... 42,000 ...... 48,000 | general city debt (including loans authorised but not yet 

Detroit Breweries (L.), £10 shares sores 110,000 ...... ee 77,000 | issued) is $9,416,006. 

Hansard Publishing Union (L.), £10 

‘ meee en aera 212,500 . 85,000 ...... 127,00 Cordoba Central Railway (L.) 5 per Cent. Debenture 
ndustrial and Gene rus .), £10 b4 i 
Preference shares ............... , ane 2,250,000 ...... 2200000 ...es 2,025,000 | Stock.— Issue of £2,342, 340, being part of an authorised 
Ditto £1 Deferred shares.............. 225,000 ...... 225,000... |issue of £3,174,603. This stock has the special security 

Joseph Travers and Sons (L.), 5 % ‘of the Northern Central section of the company’s system 

Goan end kecscinne ak 100,000 ...... 30,000 70,000 of railways, and the Argentine Government guarantee of 

mn Scottish American Trust (L.), | ra fF 

EE ta aladdin 1,006,000 ...... 200,000 ...... goooo | 9 per cent. per annum for 15 years, to commence from 

Norwich Salt Company (L.), £5 shares 34,085 ...... eC... = February 14th, 1889. Holders of the 6 per eent. earns: 

Parker’s Burslem Brewery (L.), £10 Government Loan of 1881 can convert into the presen 
BATES oeseesneecrvveenststtns snstsen 360,000 ...... 180,000 180,000 | stock at the rate of £105 of the railway stock for every 
ia aap aaa tne mda sti 194.250 97.195 97125 | £100 of Argentine Government bonds. 

Rizine Food Oe ee 50,000 ...... 30,000 anova 20,000 | . 3 te * : 

Rosario Nitrate (L.) £5 shares ......... 400,000 ...... 200,000 ...... 200,000 Detroit Breweries, Limited.—Capital, 120,000 in £10 
Do6 % Debentures o.....ccceeccceesss. 650,000 ...... 357,500 292,500 | shares, and £40,000 in 6 per cent. debentures. This 

Ane armen eee nena ee en 20,000 | company is formed to acquire the businesses of four 
mbeloosi Exploration, &c. (L.), £ . : : ° ‘ahi J 
— 135,000 ...... 33,750... 101,250 | breweries situated in the City of Detroit (Michigan, U.S.) 
Zambesi (Gaza) Concessions (L.) £1 | The price to be paid for the entire properties has been 
DARED carrsncortiee cess Satter sneererve 35,000 ...... 17,500 oss 17,500 | fixed at £140,000, of which the vendor takes £40,000 in 
Zambesi (Sofala) Concessions (L.) £1 debentures, £20,000 in preference shares, 10,000 in ordi- 
shares 35,000 17,500 17,500 | ‘ ‘ i h 

Ri celiatinbsctcnsecirepsciveceabene J Pre aa ij | nary shares, £40,000 in cash, and the balance in cas 
Total for week ............sc00000 s+» 6,222,434 ‘or shares, at the option of the directors. 
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Hansard Publishing Union (L.).—UCapital, £375,000, 
consisting of 20,000 8 fad cent. cumulative preference. 
shares of £10 each, and 17,500 ordinary shares of £10 
each, of which 8,125 preference and 8,125 ordinary shares 
will be allotted to the vendors in part payment of the 
purchase-money. The company has beeni formed to acquire 
the businesses of Macrae Curtice and Co. (L.), Messrs 
Wyman and Sons, Clement Smith and Co, (L.), E. Vanoni 
and Co., and Mr. Henry Vickers. An important contract 
with Mr Thomas Hansard has also been taken over with 
Macrae Curtice and Co. The purchase price has been 
fixed by the vendor at £325,000, of which at least one- 
half shall be payable in preference and ordinary shares of 
the company in equal proportions, and the remainder 
either in cash or shares, at the option of the directors. 
Application for a settlement and an official quotation of 
the company’s shares on the Stock Exchange will be made 
immediately after allotment. 

Industrial and General Trust (L.)—Capital £5,000,000, 
divided into 475,000 preferred shares of £10 each, and 
250,000 deferred shares of £1 each. First issue, 225,000 
preferred and 250,000 deferred shares, of which 25,000 are 
reserved. ‘The preferred shares will be entitled to a cumu- 
lative preferential dividend at the rate of 44 per cent. per 
annum, and to a preferential charge as to capital, and the 
deferred shares will be entitled to all the surplus net profits 
after providing for the dividend on the preferred shares 
and for a reserve fund. ‘The company has been formed to 
carry out the well-known principles of a trust company, its 
object being to purchase and hold investments in under- 
takings returning remunerative rates of interest, as the 
directors may from time to time determine. The present 
company will be managed on the same lines as those other 
well-known trusts, but special attention will be given to 
industrial investments. 

Joseph Travers and Sons (L.) 5 per Cent. Debentures.— 
This company has been formed to take over the business of 
Joseph Travers and Sons (Wholesale tea dealers, grocers, 
and wine and spirit merchants), and the first issue of 
£75,000 of share capital has been subscribed entirely by 
the directors and other employés of the late firm. Appli- 
cations are now invited for 1,000 first mortgage debentures 
of £100 each, carrying interest at five per cent. per annum, 
payable half-yearly on Ist August and Ist February, and 
redeemable at the option of the company at any time on 
six months’ notice, at £105 each. ‘These debentures will 
constitute a first charge as a floating security on the whole 
undertaking. 


London Scottish American Trust(L.).--Capital,£1,000,000, 
in £10 shares. ‘his company is formed upon the model 
of most other investment trust companies. 
range of investinent is not limited, it is intended to invest 
a large proportion of the funds at first in the United States 
of America. Power has been taken to participate in 
public issues and other similar business, and to act as 


Rizine Food Company (L.).—UCapital, £75,000, in £5 
shares. ‘Ihe company has been formed to purchase from 
Gillman and Spencer (Limited) that part of their business 
and trade marks in “rizine,” a patent article of food, 
together with the right to manufacture under patent 
licence for the United Kingdom, the Continent, the 
Australian colonies, and India. The vendor company is 
to receive for the transfer of the business £12,500 in cash 
ard £25,000 in fully paid-up shares. 

Rosario Nitrate Company (L.).— Capital, £1,250,000 
viz., £600,000 in £5 shares, and £650,000 in 6 per Cent. 
Debentures. ‘The company has been formed to acquire and 
ecalry on, as going concerns, the extensive nitrate grounds 
and works of Messrs J. Gildemeister and Co., im 
the Province of T'arapaca, Chili, Mr George Petrie 
in conjunction with Mr Kenyon Stow, agreed to purchase 
the properties for a sum of £1,100,000, the owners making 
it one of the conditions of the sale that they shall receive 
one-third of the share capital of the company,.at par, as 
part of the purchase-money. Messrs Petrie and Stow have 
formed the company, and entered into the agreement 
mentioned below, to make over the properties to the com- 


Although the |, 


of the purchase, out of which they will provide the amount |] 
parable to the owners, and pay all the expenses of the} 
ormation of the Company, and of issuing and placing 
the capital, thus leaving £50,000 available to provide | 
working capital. | 
Stock Conversion and Investment Trust (L.).—The above 
company has arranged for the transfer of £500,000 London 
and North-Western Ordinary stock to trustees with the 
view of separate stocks being issued against the same, | 
and in accordance with these arrangements the follow- 
ing stocks are now offered for public subscriptions: 
£500,000 34 per cent. first charge preferred stock (London 
and North Western ordinary stock) at par, entitled to pay- 
ment of half-yearly dividends at the rate of 35 per. 
cent- per annum out of the income derived in each 
year ending June 30, from an equal amount of 
the London and North-Western Railway Com- 
pany ordinary stock to be vested in the trustees 
for the issue. Also £250,000 4 per cent. second charge 
paieres stock at 104 per cent., entitled to payment of 
ialf-yearly dividends at the rate of 4 per cent. per annum 
out of the total income in excess of 34 per cent. derived in 
each year ending June 30th, from double that amount of 
ordinary stock of the London and North-Western Railway 
Company, to be vested in the trustees for the issue. 








Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, April 3, 1889. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 37,632,550 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,432,550 
Silver bullion ......... e 
37,632,550 37,632,550 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 .Government securi- 
IED cnaccesatigeetctenecs SSAB 308 | Cem nn cess ssei sy pcageses 15,710,396 
Public deposits*...... 12,359,055 Other securities ...... 25,019,301 
Other deposits......... 24,089,888 Notes...........sscescees 13,138,600 
Seven-day and other Gold and silver coin 1,198,306 
ee eee a 215,552 
55,066,603 55,066,603 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated April 4, 1889. z F. MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 






Increase. Decrease. 
£ & 

Circulation (excluding Bank post oills)..........00000ee: 328,410 
Puabhe GROOT « ovccsccsessuses covceeces..-cocrcccesccsacorescesece as 96, 
Ober GODOT nncnrccnccccccsccesescenpncsccscccecssenccesscoese one 108,201 
Government SeCurities  .....cccccccesesescoccecsesscrosecsees 210,535 Re 
Other securities ........ 508,100 a 
Bullion .......... inn ad 50,803 
Reserve .......... “as 879,213 
RII a... a cods.cnccteuneeuiectecseddbaaseprauseinenvacyneccetnedepins 13,147 - 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 3, 1889 :— 











See mel ee 
Gold | Securities) 
— in from Circulation) | in | 
Date. Coin and Abroad, or (excluding | pn, osits,| Banking | 3 
Bullion. out for Bank Post | “°P' * Depart- Reserve. 3 
| Export. | Bills). | ment. ° 
aot 
Wig ee ee er e. |. 4: ) ea 
Jan. 9 20,470,365; 713,000 in, 24,179,075 \31,000,907, 37,613,046 12,491,290) 
16 20,818,449) 68,000 out, 23,845,010 |31,362,230 36,418,064 13,173,439) 41 


23 21,238,292’ 39,000 in| 23,446,190 '30,321,01] 34,546,346 13,992,102 

18,000 out) 23,270,775 '31,193,442 34,886,000 14,545,987, 

Feb. 6 21,961,821! 165,000 in| 23,475,910 |30,852,289 34,437,211/74,685,911| 

13 21,718,824! 514,000 out! 23,160,205 32,710,521 36,206,862 14,758,529 

2) 21'846,081| 121,000 out| 22.972,040 |33,007,066 36,206,804 15,074,041) 

27 21,797,822) 314,000 out) 23,042,465 [33,964,484 37,282,120/14,885,35 

Mar. 6 22,008,071) 312,000 in) 23,891,065 (34,418,082 38,138,981'14,817,006, 42 
13 22161,153, 9,000 in| 23,101,680 3 

20 22'354.570, 45,000 in| 23,095,250 | 


a 








yany and the contracts for the sum of £1,200,000, payable 








£200,000 in shares, and £1,000,000 in cash, on completion 


-_——- ~ a 
~ a 





2,354, i 36,309,193 30,530,527 
27 122,681,659, 352,000 in) 23,665,540 36,643,812) 40,011,062)15,216,119 41 
Apr. 3 '22,630,856 492,000 in! 24,493,950 (36,448,043) 40,729,697 14,336,906 39 — 






























































































446 THE ECONOMIST. [April 6, 1889. 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


years corresponding with the present date, as well as ten years 
back, viz. :— 











! 

At corresponding dates} April 2, | Apr.7, | Apr.6, | Apr.4, | April 3, 
with the present week.| 1879. | 1886. | 1887. 1888. | 1889. 
Ciroulation (excluding) | ff |e |e pa 

Bank past BAD cccavses 29,628,135 | 24,903,410 24,762,870) 24,601,745 | 24,493,950 
Public deposits ............ 10,643,302 7,620,264) 8,202,209) 13,347,163 | 22,359,055 
Other deposits ............ 28,316,749 23,551,214, 25,058,014! 23,795,872 | 24,089,888 
Government securities...) 15,539,538 14,583,498’ 14,434,661| 18,210,712 | 15,710,396 
Other securities............ 22,999,697 21,688,030, 21,455,331) 23,952,808 | 25,019,301 
Reserve of notesand coin} 19,265,710 | 12,848,500 15,224,609 13,447,155 | 14,336,906 
Coin and bullion ......... 33,893,845 21,921,910) 24,237,479! 21,848,900 | 22,630,356 
Proportion of reserve to } | ! | 

liabilities .................. 49) ¥ 403% | 453% | 36% | 39% 
Bank rate of discount .. Be i: oe oe | ee Ue 
Price of Consols............ 97 100 | 102; | 10168 | 995° 
Price of silver per oz ... 4¢ 46iid , 43)d | 424d | 42 
Average price of wheat...) 403 8d 308 fd | 38s 3d | 303s 3d =| (303 2d 





Exchangeon Paris(shori) 25.22} - 27} 25.13}-18} 25.30 — 35 |25.233 - 28} 25.22} - 27} 
= Amsterdam (short) Isat} \12,03-13 |12.14-2 | 120)—1} | 1 tty 
— Hamburg (3 mths), 20.66 20.52-56 | 20.50-54 | 2046-50 | 20.56- 66 

Clearing-house return ...'103,659,000 113,882,006 128,392,000 109,651,000 |180,059,000_ 


* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £5,317,052; in 1886, 
an excess of £1,863,184: in 1887, an excess of £3,602,683; and in 
1888 a deficiency of £157,436. In 1889, there is a deficiency of 
£929,413. 

In 1886, the money market was quiet and featurelbegs, 

In 1887 the money market had a very easy tendency, and the 
directors of the Bank of England reduced their rate of discount 
from 3 to 24 per cent. Business on the Stock Exchange was 
inactive. 

In 1888, the money market was firm, owing to an efflux of gold, 
which the Bank tried to check by raising the selling price of gold. 
On the Siock Exchange the feature was a decided advance in 
Egyptian stocks. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 





Weeks Stock Exchange 

















} , ’ -< “Fourths” of the 
Ending. | Total. Pay Days. Consol Pay Days. Month. 
£ Date. £ | Date. £ | Date. £ 
1889 | Oct. 12 54,270, |May 4 26,414, April 4 22,699, 
Jan.1 to 26...! 361,077, 26 56,529, June 1 29,800, May 4 26,414, 
23 ......, 133,917, Nov. 14 54,184, July 4 33,477 June 4 20,832, 
30 ....... 159,563, 29: 51,766, |Aug. 1 24,676, July 4 33,477, 
Feb. 6....... 162,735, Dec. 13 45,829, Sept. 3 22,552, Aug. 4 18,463, 
13 ......| 127,699, 28 48,704, Oct. 3 25,706, Sept. 4 18,846, 
jaa 190,353, 1889. Nov. 2 25,245 ‘Oct. 4 22193, 
OD issoas 127,085, Jan. 16 61,647, Dec. 3 26,106, Nov.* 3 21,603, 
ek 189,195, 30 63,047, 1889. \: 19,116, 
_ 128,945, Feb. 14 63,007, Jan. 4 29,669, | 1889. 
20 ......| 161,856, 28 57,838, |\Feb. 1 33,223, Jan. 4 29,669, 
oe | 119,165, Mar. 14 52,606, ‘Mar. 1 34,137, Feb. 4 32,166, 
ADE, BD ecooce 180,059, 28 50,479, ‘Apr. 3 28,116, Mar. 4 27,350, 
Botal, 1980... 2,041,399, ... 348,624) ... | 125,145 .. | 89,185, 
Correspndg. ates 9 i » | ‘ 
total, 1888 1791311 ode 330,513 a 118,395, ee 65,518, 
Inc.orDec. ) + 250,088 - (+ 18,111) ... [+ 6,750, .-. > 90,667, 
in 1889. f = 13°9% mm sory 6 = 57% = 30°2 % 
Gross total 7 
in 1888 ... 6,942,352, pee 1,252,465, : | 332,470, oe» | SR, 
Do ’87 ...| 6,077,097, ait 1,145,842, nae 297,199, . | 256,469, 
Inc. or Dec. +865,255, +106,623, '+ 35,271, + 15,622, 
in 1888 .... = 13°9 % sia = 93% “ = 112% = 61% 


* The “ Fourth” fel on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


———— Years. ——_—_., 


1888. 1887 

£ £ 
SS ee: | ne 127,283,170 
Increase in 1887............£9,188,929 = 7°2 percent. i 

1889. 1888. 

£ £ 
Twelve weeks ended March 23............... -. 94,920,981 ......... 30,801,990 
Week ended March 30 .......................- ; 3,006,475 ......... 2,365,766 
ST SET ABB cnc cvcese 33,167,756 

Incfease in 1859............... £4,759,700 = 14°3 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE 








Comparative Increase 








April 4, Mar. 28, Apr 5, or Decrease. 
; 1889. 1889. 1888. 
i Last Week. Last Year. 
i ASSETS. £ £ z £ 
| Coin and bullion—Gold... 40,983,000 40,531,000 44,585,000 + 452,000 - 3,602,000 
} _ Silver.. 49,487,000 49,420,000 47,872,000 + 67,000 + 1,615,000 
| Government securities ... 14,104,000 14,104,000 14,404,000 mes tel - 
} Private securities ......... 50,466,000 50,040,000 34,452,000 + 426,000 + 16,014,000 
j LIABILITIES. 
| OGG ...nacsecedsecovestvcnceees 115,515,000 114,951,900 110,720,006 +1,464,000 + 4,795,000 
}.Government deposits ..... 2,463,000 3,990,000 6,880,000 - 1,522,000 — 4,362,000 
| Privatedeposits ............ 25,708,000. 24,687,000 14,483,000 + 1,021,000 +11,225,000 





os 
IMPERIAL BANK OF GERMANY. i 
ss FOR ~ (Mae 3 | Maw. 88, |, Max. 31, i 3 
1889. 1889. 1883. Last Week Last 
Assis. im oh. Se a | @ yo. 
Coin and bullion ......... ++ 45,716,000 46,939,000 41,988,000  - 1,223,900 + 3,733,090 
Discounts and advances .,. 27,292,000 23,287,000 27,953,000 +4,005,000 — 661,000 
LIABELITIES. | 4 
Notes in circulation.....,..,, 51,132,000 44,277,000 48,215,000) + 6,855,000 + 2,917,00¢ 
Current accounts............ 17,747,000 22,016,000 17,393,000! - 4,269,000 + "357/000 
AUSTRO-HUNGARIAN BANE. 
sine 80, | Mar. 23, | Mar. 31, res to ae 
1839. 1889. 1888. tWeek| Last ¥ 
Assets. | £ £ a lana . 
Coin and Bullion—Gold...| 5,442,000 5,536,000) 6,249,000 - 94,000! - 


807, 
Silver ..| 15,569,000 15,535,000' 14,594,000'+ 34,006 + pth 
Discount and advances ...| 18,423,000, 17,032,008 16,437,000! + 1,396,000/+ 1,991,909 
LIABILITIES. 
Circulation .......... seeeeeee| 37,858,000 36,512,000 35,788,000 + 1,346,000’ + 2,070,000 
NETHERLANDS BANK. 
| Mar. 30, Mar.23, | Mar. 31,, — | 
1889. 1889. 1888. |Last Week| Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold..| 5,061,000 5,059,000, 4,583,000 +  2,u00)+ 478,000 
| 
} 





_ Silver...| 6,996,000 7,070,000 8,342,000!-_74,000|- 1 346,000 
Discount and advances..| 7,676,000. 7,407,000 6,036,000 269,000|+ "740'009 
LIABILITIES. } 
Notes in circulation ......| 17,041,000 26,668,000 16,118,000 + 373,000'+ 923,000 
Deposit .........-.seeeerereee | 1,142,000: 1,346, 


eet he 3 2,226,000 - 204,000 - 1,034,000 
NATIONAL BANK OF BELGIUM. 


Mar. 23, , Mar.21, Mar. | 





| 1889. 1889. 1888. Last Week Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ......... ---| 4,073,000 4,145,000 4,384,000 - 75,000 - 311,000 
Discounts, &. .........0c0002 11,761,000 11,326,000 11,686,000 + 435,000 + 75,000 
LIABILITIES. | 
Circulation. 






2 « 14,207,000 13,909,000 14,530,000 + 298,000 - 223,099 
Deposits ...... w+ 2,621,000 2,469,000 2,687,000 + 152,000 - 66,000 


BANK OF SPAIN. 
~ | Mar. 30, | Mar. 23, | Mar. 81, | e 
| 1889. 1889. 38 





| 
1888. |Last Week Last Year, 
Assets. £ £ a £ 
Coin and bullion ............ 12,942,006’ 12,302,000) 13,340,000'+ 140,000 - 398,000 
Discounts and advances..., 38,824,000) 38,959,000) 36,582,000 - 135,000'+ 2,242,000 
LIABILITIES. | 
Circulation canbeonsapensnnensiee 28,368,000 28,381,000! 24,991,000'- 13,000 + 3,377,000 
GS a ea 16,735,000 16,685,000! 16,017,000 + 50,000 + 718,000 


NEW YORK ASSOCIATED BANKS. 
Mar. 30, , Mar. 23, , Mar. 31. 





| 
1889. 1889. | 1888. (|Last Week Last Year. 
ASSETS. £ | £ } £ £ | £ 
wae ponseeoces 16,100,000 16,440,000 14,280,000 - 340,000!+ 1,820,000 
Legal tender...........cccecse 6,880,000 6,980,000 6,220,000 - 100,000 + 660,000 
Loans and discounts ...... 84,200,000 84,260,000 73,700,000 - 60,000, +10,500,000 
LIABILITIES. | 
GROCER... ..0.<sesenssrsroose 360,000' 860,000 1,520,000 .. |= 660,000 
nee 87,580,000 88,300,000 74,660,000 - 720,000 + 12,920,000 
RESERVE (Specie & Notes) 22,980,000 23,420,000 20,500,000 - 440,000'+ 2,480,000 
Legal Reserve .............. 21,895,000 22,075,000) 18,665,000 - 180,000 + 3,230,000 
Excess of actual reserve.. 1,085,000 1,345,000 1,835,000'- 260,000 - 750,000 


Converting the reiche mark at 1s; the Austrian florin at 9s; the Dutch florin 
at 1s 8d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated 


March 25, these figures excluding the 
accounts at the branches :— 





ASSETS. £ 
GOMA®......sercosorrsrrvescnrsoccoreccenevecenscerceeseroosesesssge poses 30,049,000 
RAIL.” citi cast cinnedehidabhabiabedwdins inbedsener sees 3,491,000 
EE NE, TEL 2,817,000 
ey SP PINIINE vn ccccdssncs ccvccdecanesestgviuat¥eedeseccccesen 4,875,000 
I  iarivairasintins och nuchconspipesntnegenviisrecionbeee +» 56,866,000 

EE EID avsics sccovpscvcvenbssecupccondéescdaesnee 15,087,000 

DOORETIED vascsciccdscsveccorsscccencscsésnisscesonsesscesccssssvsccosese 25,623,000 
LIABILITIES. 

IE  cnicass ocumpbareietesivwibedenieensérenkeees 101,312,000 

SE HEIIIS: wiigbssbednvececvouncsescsschubenbdiicdsoeiseneeevees 12,053,000 ‘. 

DOROUIID cctceccossenesesoscnsissessvccsessuvacresonssossosssesseesneses 7,847,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount and Loan Market.— During the past week there 
has been keen competition for bills, and discount rates have 
steadily declined, the closing quotation to-day for the best 
three month’s paper being only 1} per cent. On the other 
hand, the demand for short loans has been heavy, and the 
rates have been well up to the Bank quotation of 3 per cent. 
Gold continues to flow here from abroad, and the settlement 
on the Paris bourse has been concluded without difficulty, 
Rates which will no doubt decline somewhat after the dis- 
tribution of the demands may, therefore, rule easy for some 
time longer ; but in view of the activity in trade and the 
absorption of capital by new undertakings of all kinds, the 
present ease is scarcely likely to last for more than a limited 
period. 

The return of the Bank of England showsa decrease in the 
reserve of £879,000, the total now being £14,337,000, or just 
over 39 per cent. of the liabilities. The “other” securities 
exhibit an increase of £508,000, but otherwise the changes 
are unimportant. 

Tenders for £1,945,000 Treasury bills were opened on 
Monday at the Bank of England. The tenders amounted 
to £12,295,000, of which £2,870,000 were for bills at 12 
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months. The amounts allotted were as follows, viz. :—In 
bills at three months £1,422,000, and at 12 months £523,000. 
Tenders for 3 months’ bills at £99 10s 5d received about 
46 per cent.,and above in full ; while tenders for 12 months’ 
bills at £97 5s 6d and above were allotted in full. The 
average rate per cent. for 3 months’ bills was £1 17s 64d, 
and that for 12 months’ bills £2 13s 4d. 

Mr Arthur J. Bugler, stock and share broker, has removed 
his offices from 1 Drapers’ gardens to 3 Copthall buildings, 
London, E.C, 

Messrs Morrison Kekewich and Co. have admitted as a 
partner Mr Henry James Kirk, who has for several years 
taken an active part in their business, which will now be 
carried on by Thomas Morrison, Lewis Pendarves Kekewich, 
and Henry James Kirk under the same style of Morrison 
Kekewich and Co. 

The Bank of England have, it is stated, undertaken to pay 


—— 


tian Debt. 

The Bank of England are prepared to deliver £2 15s per 
cent. stock certificates, with coupons attached, in exchange 
for the provisional scrip certificates issued in connection 
with the National Debt Conversion of 1888. 

The old-established bank of Messrs John Mortlook and 
Co., of Cambridge and Ely, has been registered as a limited 
jcompany. The capital is £200,000, of which £170,000 is sub- 
| scribed and £85,000 paid up. No part of the capital is 

offered to the public. Itis stated that Mr J. E. Mortlock 
will retain by far the largest interest in the bank, and so 
long as his health permits will continue, as chairman of the 
directors, to take an active part in the management. Mr 
Parker, as managing director, will give his constant atten- 
tion to the business, and the other directors will be Mr 
Charles Hall, Q.C., M.P., and Mr W. 8. Salting. 

Messrs Pixley and Abell supply the following quotations:— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 42}d per oz standard ; bar silver, con- 
taining 5 grs gold, 428d per oz standard; cake silver, 45,0 per 
oz; Mexican dollars, 414d per oz ; quicksilver, £7 15s. 

Owing to the decline in the Indian exchanges, the silver 
market has been dull, and most of the bars to hand 
have sold at 42¥sd per oz. The final quotation is, however, 
{a shade firmer. Mexican dollars are quoted 41}d per oz. 

F The India Council sold the following drafts on Wednes- 
ay :— 


£ sd 
112,000 in bills on Calcutta at...... 
58,300 in bills on Bombay at...... \1 47-32 Pehout 73 ee 
13300 in bills on Madras at ies —— 
3,800 in transfers on Calcutta at - 
75,100 in transfers on Bombay at 1 4% per abeas 73 _— 
18,300 in transfers on Madras at _gddiae es 
10,000 in transfers on Bombay at 1 43 per rupee. 


The annual statement of the quantity of India Council 
remittances disposed of between April Ist of last year and 
March 31st shows that bills and transfers for 20,84,17,22Irs 
were placed, and realised in sterling £14 223,433, the average 
rate per rupee being 1s 4°379d. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 
wecks, 

















— : setacisanmidiaeamoaal 
3 Bank Bills. Trade Bills. * 
°o 
Ra 18 Months. 4 Months. 6 Months. 3 Months. 4 Months. '6 Months 
% % % 24 % % % 
Jan. 11...) 2° 2), f° | 24 23 3k 4 | 3,4 | 3} 43 
18...) 1,2 2 | 2 97 3k 4 | st 4 3k 4 
5...)1 1b 2 Bh oh 3 3] 8 3 3k 4 
Feb. 1..)142 2 | 2 2} 2 3 2 3} 3 3h 
8.12 2 2% 2g 2s % 8 2 3 3 
15...| 23 2 2 3 23 3 St $s 3/8 
22...) 2 28 2 23 2h 23 3h) 23 3h 2 
Mar. 1.) 9193 92 25 23 . nis =) =< a 
$...| 2292 2g 23 23 84 /| 22 3h) 2% 34 
15...| 2 2 27 | 2% 3h ae. 1 ae 
22...| 2 3 3| 2 3} 3 8! 3 3 2 3 
29.2423 2 2) 24 2 3|8 38 3 
Apl. 5...1 8 1} 12 2 oo ss! 3 &s 








_™ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice ................+ 14 per cent. 
Discount houses at call ...............ccccssesscsceeasseceees 2 per cent, 
Do at seven and fourteen days’ notice .......... 24 per cent, 


The discount quotations current in the chief continental cities are 
as under :— 





Bank Open Bank Open 

Rate. — ~~ —* 
Spe $ Feb. 7, 89323 | Vienna......... 4 Jan., 23'89)34 
Berlin ......... 3 Jan. 31,’89}14 (Genoa ......... 5Mar. ’89] 4} 
Hamburg ... 3 14 | St Petersbrg. 6 Sept.,’88] 5} 
Frankfort ... 3 1} | Madrid ...... 4 34 
Amsterdam.. 24May 29,’85]2} = Lisbon ......... 5 April ’86] 44 
Brussels ...... 34 Feb. 9, ’89}3) | Copenhagen.. 3 3 





the next coupons of the Unified and Preference issues of the 4 


At other centres the latest recorded quotations are :— 
%, Discounts. Overdraft. 
New York (call money) 2 


- Melbourne ...... 7 to8...... 8 
Ditto (endorsed bills)... 5to54 Sydney ......... 7 to8......8 
Calcutta, Bank min. ... 10 Adelaide ........ 7 to8...... 8 
Bombay, Bank min. ... 10 RO 5 55 bcvei i ccdeckédlnenits 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. 

25. p. mille for us, 20.52—5 per mille for us. 4.89 —5 per mille for us. 

25.224— Par. 20.43—Par. 4.867—Par. 

25.12 p- mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 

The exchanges were a — 

French “cheque” exchange 25f 25c,* or 1 per milleforus(nom.) 

German short exchange ...... 20m 444pf, or ¢ per mille for us. 

New York exchange , , ' 
“Cobie teoncions™ $4.893 or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Marks. German. |e American, 















































|ratest Rates of |Latest| Rates of | 
|Dates. Exchange. Usance. |Dates.| Exchange. Usance 
5) 25°25 |Cheques/Rio Janeiro ....Apl.28} 28d  0dysst 
5| 12°074 | Short. [Buenos Ayres'Mar 7) 474d re 
5 20°444 ” EE ‘eicsemmntiel ‘Mar 30 58 v4 ” 
5;} 20°35 | 3 mos. [Montevideo ... Mar 6 oad ” 
5} 20°34 ” Valparaiso......| — ook or } (es 
5| 20°45 } Short. [Melbourne...... Feb 3p. sg 60 dys st 
|- 5} 12090 | ,, [Sydney ......... - TPEs| 
St. Petersburg - ... és 3 mos, JAdelaide ...... | ” 
Const’ntinople,- 2) 110°62 a alcutta......... Apri 5) 14% { telegra’ 
Genoa, &......./- ...|«». Ps mbay ......... - 5! ites \ transt'r 
Madrid ......... j- 3) 25°78 pa ong Kong ...|\- 6 at 4 m. 8gt 
New York...... - 56 4°864 |60dys stjShanghai ...... i— 5} 4/2 1 Vee 
\ } i 
LONDON COURSE OF EXCHANGE. 
} t 
| Price Negotiated on Change. 
On Usance. | 
| April 2. April 4.“ 
Cheques | 25 224 25 27 | 25 224 ~25 27 
3 months! 25 42} 25 474 | 25 42h 25 47 
” 12 12 12 12 3 
, Atsight | 12 1 12 912 14 12 
8 months; 2657 261 |'2057 2061 
a 2056 2060 | 2056 20 60 
a | 2057 20 61 | 257 261 
Vienna and Trieste . 4. } 12213 12 || 12 st 12 A 
SONI an Scstscescicncivictstoomibitmotiny ” 25 514 25 | 25 Sig 25 
DOMIIID Sokcisiscccesincicsnicssiccsibastiles ” 253 2 | 258 25} 
Genoa, Naples, &. .........cccssessseees soe 25 683 25 733 25 68} 25 73§ 
Madrid, Barcelona, &. ............00006 | ~ | 455 453 sot 454 
Lisbon and Oporto ........ccsceccseceeeees es | 525 523 | 5 52} 


| 





— 


The Stock Markets.—Business has continued to be fairly 
active, and prices, as a whole, have ruled firm. In the early 
part of the week quotations advanced; especially for Home 
‘Railway shares and Foreign bonds, but they reacted sharply 
on Thursday, owing to heavy realisations by operators for 
the rise. To-day, however, they have recovered. All through 
the week one leading and several minor departments have 
continued weak, viz., American Railway shares, Mining 
shares, and Nitrate issues, but otherwise the upward tend- 
ency has been rather general. Prices are still supported by 
the favourable reports concerning trade, the fine weather, 
and the cheapness of money ; but there can be no doubt that 
in some directions they are decidedly inflated. In fact, any 
difficulties abroad would bring down with a run such 
securities as Brighton “A,” but so far the outlook has 
remained clear, the Paris settlement having passed off with- 
out difficulty, while the Boulangist difficulty is thought to 
have been reduced by the flight of the General to Belgium. 
Altogether prices look like keeping up so long as all 
is clear, but a sharp fall may be expected if anything 
untoward happens. 

Consols, &c.—The Funds have remained quiet, and prices 
are without change on the week. India Sterling 34 per 
Cents. show a slight advance, but the 3 per Cents. are slightly 


lower. Home Corporation stocks and Colonial Govern- 
ment bonds are unaltered. ’ 








Cosine PRICES 


Last To- 
Fri. | Sat, | Mon. | Tues.| Wed. Thurs.| day. 








Move 
ment of, 
Week. 














101 $101 $301 $ 100 4 1003 13 1003 14 1003 13] - 
Gonmmeser omer fon Hino ‘ino {plot gotoot mgt! 
Me red. 1933 98k 4 982 oft fo} ost UR EH 
gperie el a oe es ie ie ie} 
Cbcal Loans 378ik,(101 8 | (108 ‘tee 10 3h Loy 108 +°1 
sheq. Bills, Jn.3 %'par 5 5/p par 5/p par 5/p par BBg | She 
See eee) be sober sbba7 Sober S087 Soke SObeT Ble ce 
India Sh % red., 1981/1078 84 1078 Sb 1072 ‘tn lost [oe + 
Do 3 % red.,1948... t 4 - 
Mt. Bd. of Wrks Si Tanah 112} 18119} 13.112 13 119} 18 1195 181195 18)= | 
} ' ! 
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Home Railways.—Tlie market has continued active, and 
prices have again improved, the final points are about the 
best. The Southern stocks have been in good demand. 
Prices show a gain of from 1} to 3 per cent. The “heavy” 
stocks have exhibited much activity, the demand having 
been stimulated by the very favourable traftic returns, 
and by a demand on account of some of the new trust com- 
panies. Amongst the Scotch stocks Caledonian have 
attracted much attention, and the price has risen 2} per 
cent. North British issues have also hardened. In other 
issues, the feature has been a strong demand for Great 
Eastern, which have advanced 2 per cent. ‘The stocks of the 
Metropolitan lines — Metropolitan Consols and District 
Ordinary—have also improved from 2 to 3 per cent., due to 
strong buying in a very limited market. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 













“ Making 

7—Closing Prices.—~, Rise up” 

Last Week. To-day. or Fall. Prices. 
Caledonian................5 2x... 1178 i » + S . Te 
Great Eastern 4... 768 a > OO Roe 
Great Northern “A” . ee eee we SS De aww TE 
S| See : S...1087 .. + 1534 
Lancashire and Yorkshire...............++ 120} 13 .. 1235 Ss + af « 119 
London and Brighton “A” ..........02++ 1483 4... 151$ 3... + 8 146} 
London Chatham and Dover............-.. ae 8 Oe OS Re oe 
Ditto Arbitration Preference ......... Pe 2x cee 8 a jae ee 
London and North-Western ............... 180 «62... 1003 1 ... 5 BO 
London and South-Western .. ........... 149 50... 150} 1 + 1 147 

Manchester, Sheffield,and Lincolnshire 76 8 ... 77 9 & )- we 

SITTIN" .\ accsentincnapianestencoiisieoves 408 7 407 12 - 1. i. 8B 
Metropolitan Consolidated... ............... 84} 53. ss 4 = 80) 
Do Surplus Lands..........060+ scsesserees Bw 9 .. GEOL... + %F ... CF 
Metropolitan District 77}... 38h 7 + 2 wn 
SINE. -hstndestinndusesepsveee § ... 1418 §& + % ... 1873 
North British, Ordinary..................... 563 7 ... 5738 a ae 
8 eee 78g 8... 78% 93 i ov: 
North-Eastern—Consols. — ae ge te $+ wee 1653 
North Staffordshire .... ug ._.UsnKB . + 1 . 114 
SS ee 113g § ... 1143 15... + 19 ... 110} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending March 31, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £33,787 for the week on the English and Irish 
lines is equal to 3°23 per cent., the mileage being 13,783}, as com- 
pared with 13,720} in the corresponding week of last year, while the 
increase of £7,430 on the Scotch lines is equal to 5°77 per cent., on 
a mileage of 2,158}, against 2,155}. 

The aggregate totals show on the English and Irish lines an 
increase of £594,040, equal to 4°73 per cent., and on the Scotch 
lines an increase of £54,530, equal to 4°96 per cent., as compared 
with the corresponding period of 1888. 


Half-Year’s Aggre- 














Week’s Receipts. gate Receipts. | Miles Open. 
{ Increase Site Increase, — 
Total. or otal. or 
‘ Decr'se. Decr’se. | 1880. | 1888. 
Ene isu Lines. £ £ £ | z 
__ EPS aereerreereyes ; G1070— 2,745 774,455 + 24,198, 1,065}, 1,056} 
Great Northern...............0....: 74,548 + 3,486 936,736 + 44,289, 977 
UG WEIN. ........0.00502,00000 | 146,090 + 6,030 1,783,670\+ 59,600, 2,460} 2,4 
Lancashire and Yorkshire...... | 76,872+ 1,061 959,897-+ 44,291, 511 
London and Brighton............ | 36,5388 - 7,302 447,737 + 16,299 476 467 


London, Chatham, and Dover, 21,886 - 2468 266228 + 8,227 1804 180 
London and North-Western ... | 202,762 -- 13,942 2,444,720 +-107994. 1,8744 1,873} 
‘London and South-Western | 55,974 — 4.796 620,727 + 22,288, ‘86: ; 

Manchester, Sheff.,& Lmcoln.! 37,111 + 5,524. 471,976 + 27,777 27 287 


aks 

















Ec Senscoteresiepsesets 13,068+ 863 165,713'-+ 7,259 2 | 
Metropolitan District ..... .. ... 7,679, + 1,049 94,067 + 3,734 13 13 
SIE. nitiecnihenapreedesnevennnes oe 148,201 + 16,973 1,877,109 +- 90,440, 1,296}) 1, 
North-Eastern ...................0 119,954 = 6,386 1,486,178,+-105570. 1,578 | 1,577 
North Staffordshire . we 13,037 + 335 166,597,+ 5,100 312 312 
South-Hastern ..................... 33,611;- 6,294 406,796 = 383820 418! 418 
Irish Lines. | 
Great Northerm..................... 11658+ 735 149,037 + 8,403 487) 487 
Great Southernand Western... 13,636+ 320 161,005-- 9,266 522) 6522 
Midland Great Western........., 7,590+ 686 98467+ 485, 432| 432 
ae ee 1,081,285 + 33,787 13,153,518 +594040, 13,7834! 18,720} 
Scorcu Lines. 
est cree tesco snsleote 0,875)+ 4,121 497,980 +- 26,544) 7844; 782} 
G wand South-Western...; 21,050 - 3 184,129,+ 3,006 347 3472 
EE | 54,174+ 3,678 470,068 + 24,980 1,026}, 1,025} 
Total ................. | 136,009 -4- 7,430. 1,152,127 + 54,530) 2.1587 2,155} 


Foreign Government Securities.—The liquidation on the 
Paris bourse has passed off without difficulty, and prices of 
Foreign securities have improved. Sales to secure profits 
have been made to some extent, and the Boulanger “ episode” 
has had an unsettling effect, but, nevertheless, prices have 
‘risen on the week. In ‘International stocks, Egyptian 
Preference close lower, owing to the determination of the 
Government to effect conversion if possible; but all other 
issues, including the Tribute loans, have risen 1] to 2 per 


7—Closing Prices.—, e up” 
Last Week. To-dav. orFall. Prices, 
Le SB - ware + F 974 
Austrian 4 “ Gola Rentes................+. 93 5 i ee 
Brazilian 5 /, 1886 103 5 we + -»» 108 
Buenos Ayres 6 7, 1883 .........cccscocoseee 102 4 ... 102 3K... + af os. 102 
Chilian 4} % Conversion Loan ............ Se os ee eS ue Oe os 
| Egyptian 4 % Unified Debt......... —s ee eo. ee 4 ~ + 1b... 8% i 
Ditto 5 % Preference ...... - W4AZh ... 1048 rot ze 
Ditto 5 % State Domain - 10253... 104¢ 2... + 13 ... 102 
Ditto 4 % Daira Sanieh ... woe S4E §.. 83 2... + 2 ... SOE 
i. >} oS Ee 1034 4 1043 37... + @ ... 208) 
Hungarian 4 % Gold Rente ............... 852 fF 85g Gh... + 2% .. SA} 
Italian 5 %, 1861 (less 13°20 “4 tax) ...... ae i ee a OO a 
SG A Se eee 40, g.. 40 i ios OG, 
OTANI 25 BGT! oss ecacomnascecencasssseers 144 15... 14R 15. — 2. 18 
Lew oni eee 133 § 138 4... — ve .. 1s, | 
Portuguese 3 %, 1853-80 ........cs0000 seoees 653 2 65 ae Oe ae 
nares 1023 8 102% bets Fond - peat eco 
ES REE 7 2... 746 ax... + 1b .. M4 
Turkish, “Tribute Loan” 4} %,1871 ... 89990} ... 91) }.. + if we 89 
Ditto 5 % Defence...... ae SES: 102} 3... 103} 3... + 1... LOO} { 
ee ar ae Se ee Se ee ee 
eo eee 4. 154 ? ee ee: Toe 
Uruguay 5 % Unified .............cccccccseee 1m; 2... DD @. ST 2. TH 








[April 6, 1889, 


cent., Daira bonds being especially firm. Spanish Fours 
have also been very firm, but etherwise there is little 
change. In South American securities, Peruvian bonds have 
ruled dull. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making. 
up price at the last settlement are also given for reference 


purposes : 
‘ “ Makin 
Ris . 



















| 

American and Canadian Railways. — The market has | 
moved somewhat irregularly. At one time it was decidedly | 
flat in tone, but a recovery then took place, but the | 
advance has not been maintained. In_ this market | 
there is a disposition to buy at present prices, but | 
this is being constantly checked by the “bear raids” in | 
New York. The latter, however, are now less successful | 
than they were some time ago. On the week most issues | 
show a slight gain. In Canadian descriptions, Grand Trunk | 











stocks were well upheld until the end of the week, when 
they gave way upon the publication of an unsatisfactory 
traffic return. At the close prices show a loss of } to 1} per 
cent. in the Preference stocks. Canadian Pacific shares 
have also lost ground, 
The following are the latest closing prices, &c., of the more | 
prominent issues :— 
“* Making 
7-—Closing Prices.—, Rise up” 
Last Week. To-day. or Fail. Prices. 
Central Pacific Shares..................s0s00 MIS... B f.. + % w 3 
Chicago Mil. & St Paul, Cem. Stock ... 632 - G35 .. + UW .. 68} 
Denver and Rio Grande, Ord. Shares... 162 an. a. = "Ee a 
Ditto Preferred Shares ....... » 447 5g .. 443 5} —— ee 
Tiinois Central Shares. ...........:sss000e0 111912)... 112 13 + #& «. iit 
Lake Shore and Michigan Sothrn.,Shrs. 103 4... 1044 2... + i .. 103 
Louisville and Nashville,Com. Stock... 624 } ... 634 lh. + Wf .. & 
New York Central, Shares .................- 109 4 109§ 3x + 13 ... 109 
New York, L. E.,& Western, Ord. Shrs. 28 4 283 3 + a 
Ditto 6 Z, Second Consol. Mort. ...... 105, 3... 10546 + . 108g | 
N.Y., Ontario, & Western, Reg. Shares 16317... 17 £.. + ~ 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 33) 4... 33 £0. ce oe wee BS 
Norfolk & Western, Preferred ............ Sg ig... SIFZ. + F uw FO 
Northern Pacific, Preferred ............... 8) 1 fa Ban SS 
Ohio & Mississippi, Ordinary Shares ... 21 2 .. 214 2%. + ££ ow 2 
Pennsylvania R. K., 350 Shares ......... 554 gg... S55g62... + F ... 55} 
Philadelphia & Reading, #50 Shares ... 2132 .. 228 2... + § .. 228 
Union Pacific, Shares ...........0...sssss0008 624 3} 62 — Soe on ae 
Wabash, St Louis, &c., Preferred Shrs ... 204 re af ~* ta. 8 Fy 
Ditto 6 Z%, General Mortgage,Certs... 424 3 .. 44 ~~ oe oo. ae i 
Canadian Pacific, Shares ...............06+ a2... 62. - 4 « j 
Grand Trunk of Canada, Ordinary ...... lls #.. 8S ce SY BD ce Ee 
Ditto, 4%, Guaranteed .........se0cs000 TG We bu - € w 18 | 
Ditto, First Preference ................. ota es... ~ ban BS 
Ditto, Second Preference ............. 54k gg 638 8... — F ww. 53} 
Ditto, Third Preference .............+++ ao We Ba Wien - £ a | 


Foreign Railways.— Mexican (Vera Cruz) stocks have 
attracted more attention, and prices have rallied sharply. 
But on the other hand, Nitrate shares have remained flat, 
River Plate issues have kept quiet and firm, Ottoman shares 
have advanced 3, 

Bank Shares.—Business has been restricted, but prices 
have ruled tirm. Bank of Australasia show a rise of 1, 
Bank of South Australia 3, London and Brazilian 3, 
London Bank of Mexico }, National Provincial } to 1, and 
Standard of South Africa $. Hong Kong Shanghai shares 
are quoted 1 lower. 

Miscellaneous Securities.—Nitrate issues, after rallying 
sharply, close dull, but above last week’s level. Telegraph 
securities have had a firm market. Brewery issues are all 
somewhat higher on the week. Gas and water stocks have 
improved. In Mining ventures, South African gold issues 
have given way, but otherwise prices have been supported. 

The following are the latest closing prices, &c., of the more 
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important miscellaneous issues : 
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Making 
Closing Prices.—. Rise a ms 
Last Week. —-, or Fall. ices, 











American Telegraph, Ordinary .. 50 " 49 
Bryant and May .........ccecsssesescereee 12913}... + 3} .. 18 
igs’ OTUMANCE .......:cceseeeceererees ooo ee wre wee OB 
Hudson's Bay, Shares .............sessesee 31h... - i on fe 
Imperial Ottoman Bank .............000.0 l2yaie .. + a | 
M Railway, Ordinary . 474 4... + Bh. 44 
Ditto, First Preference .... 1206 4... + %W ... 1% 
Ditto, Secend Preference . ose «~ OO fn. +S w 7 
Bio Tinto Shares ..........ssseesscssesseneenes a ae i ae eee |. 
South Austrian Railway, Shares ......... ee, 1. ee 
Suez Canal, Shares .............sscscseeeeseee 88 90 ... i a: Cate wast ~"eee 
United Telephone ...........cssseseeseseees oe 2 Bs WER wwe cee, 8 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. | Date. | Place and Time. 
Antwerp Waterworks .........|General ........... |April 11/86 Cannon street, at 12 


11/40 New Broad street, at 2 


9'Winchester House, at 1 
12|Winchester House, at 12 
oi 9:11 Abchurch lane, at 2 
onl 11/Bishopsgate st. Within,at 12 
12 Cannon Street Hotel, at 12 
10,.Cannon Street Hotel, at 12 


Arica and Tacna Railway...... Ex-General ......| 
‘Australian Agricultural ...... Specal ..... ..... | 
Bahia and San Francisco RailjGeneral ............ 
Canadian Agricul., Coal, &c.|General ..... | 
Delhi and London Bank ......|General ..... 
Great Eastern Railway........ |Special ..... ice} 
Great Laxey Gold Mining ...|General ............ | 








Hull Barnsley and West Rid- | 
ing Railway ......... ..... .....,Ex-General ....../ 13 Hull, at 12 
ion Southern Trams ...... General ............| 12'7 Poultry, at 1 





al 
Montevidean & Brazilian Tele.|General ............| 
ir Territory Concession...|General .......... | 
Pireus Athens Peloponnesus| | | 
Railway ........scccccceees anne General ...........+| 11|Athens 
Railway Investment ........... General .........0++ | 10/Cannon Street Hotel, at 24 


flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

GUATEMALA DEBT.—Messrs Martin and Co. notify that on and 
after the 13th inst. they will receive the Internal bonds in order 
that they may be imprinted with a declaration that both 
principal and interest are payable in gold in London at a fixed 
exchange. 

SOUTH AUSTRALIAN GOVERNMENT 3} PER CENT. LOAN FOR 
£1,317,800.—We are requested by the National Bank of Australasia 
to announce that the balance remaining of this loan has been 
allotted in terms of the prospectus. 


RAILWAY COMPANIES. 

ALAGOAS.—The accounts for 1888 show an available balance of 
£22,645 (including £4,855 brought forward), after making pro- 
vision for the debenture interest due on February 1, 1889, a pro- 
portion of the debentures redeemable August 1, 1889, and income 
tax. An interim dividend of 8s per share was paid in October, 
and the directors now recommend a further payment of 14s per 
share, making a dividend for the year of 22s per share, or 54 per 
cent. per annum, tax free, leaving £6,!45 to be carried forward. 


9 Tokenhouse buildings, at 1 
8\Cannon Street Hotel, at 11 














BAHIA AND SAN FRANCISCO.—The following is a summary of the 
half-year’s working :—Expenditure: Bahia and London, £29,965 ; 
balance, £58,312 — £88,277. Receipts: Guaranteed interest, 
£63,000; traffic, £25,233; transfer fees, £44 — £88,277. The 
directors recommend the payment of a dividend at the rate of 64 
per cent. per annum, or 13s per share (less income tax), the sum of 
£188, being taken from the working capital account, which will 
then stand at £59,933. The directors announce that a commis- 
sioner has arrived in England for the purpose of negotiating for 
the purchase of the railway on behalf of the Imperial Govern- 
ment. Should the negotiations assume a definite form, and result 
in the offer of terms for the gre of the property of both the 
general undertaking and of the Timbé branch undertaking, which 
the board consider acceptable, those terms will be submitted to 
the shareholders at a general meeting specially summoned for that 
purpose, but in the meantime the board consider any discussion of 
the matter undesirable. As regards the Timbé branch under- 
taking, the traffic receipts for the past half-year show an increase 
of about £500 over those of the corresponding period of 1887, and 
the directors recommend a dividend at the rate of 24 per cent. 
per annum, or 5s per share (less income tax), carrying forward the 
sum of £120 to the next account. 

GRAND TRUNK.—The following is the revenue statement for 
the month of February, and for the two months to date :— 


Gross Working Net 
Receipts. Expenses. Profit. 


1889. | 1889. | 1889, | 1888. | 1889. | 1888, 











Month of Feb.:—| £ £ | £ £ =) 2 

Grand Trunk...... 262,374} 244,200 212,637) 202,852) 49,737) 41,348 
Chic. &Gd. Trunk! 50,566} 48,541) 40,870, 38,519} 9,696/ 10,022 
DetroitG. H and 
Milwaukee ....! 13,474) 15,135, 12,736) 13,046 








| 
738) 2,089 
326,414 307,876 266,243) 254,417| 60,171 53,459 
Two months to 
date :— | | 
Grand Trunk......| 546,559] 494,271, 437,705) 413,567|108,854| 80,704 
Chic. &Gd. Trunk) 102,698| 101,489} 81,657' 80,508| 21.041] 20,981 
Detroit G.H. and ary 


Milwaukee...... 29,173 31,773 26,937) 28,122) 2,236) 3,651 








The following statement exhibits the revenue account for the 
half-year ended December 31, compared with that for the corres- 
ponding half of 1887. The accounts for both half-years melude 
the gross receipts and working expenses of the Northern and 
the Hamilton and North-Western Companies, and he lines leased 
to them ; the figures for the December half-year of 1887 having 
been adjusted for comparison :— 




















Dec. 31,|/Dec. 31, 
1888. 1887, 
z £ 
Catan cen... cas0ce0sssecceesencideenebbaaielaedas 2,064 ,067/|2,150,408 
Working eX pone) 3.6. i0s. 20s. cieb nisi decode Tabeeds 11,470,173 1,488,901 
Net traffic receipts ......scessssscsseseeseeess 593,894] 661,507 
Amount received from the International Bridge { 
COMING as hidniecs itvicvecsseseadttb esa scbeifeesdiNes 11,386 11,386 
Interest on Chicago and Grand Trunk Second 
Mortgage bonds ..0........ccc0ssssencessesessoessawone inte 8,469 
Interest on £846,898 Four per Cent. Debenture 
HOG ee (cic edb di thbeles chee eddey shbosdecsbididbabieed 16,938 8,469 
Balance of general interest account ............... 2,092, 12,644 
Amount received in repayment of interest, 
advanced to the Chicago and Grand Trunk 
TRERWO on. 500 sccccsecensensasbbseasatih anaes dsdedidenha 2,519; 17,260 
Detroit Grand Haven and Milwaukee deficiency 
Gor FOR 1SGS an6i. iccdsidésoseliisiee dees detbislll Bain Drl3,331}_—... 
Net revenue receipts .........sccccscsesseeesees 613,498 919,735 








From the above amount of £613,498 the following prepreference 
charges have to be deducted, viz.: Interest on debenture stocks, 





£294,250 ; rents, leased lines, £76,625; interest on bonds, £71,286 ; 
Interest, subsidiary lines, £84,562; making in all £526,723—less, 
however, £57,681 for interest on bonds, &c., of controlled and sub- 
sidiary lines converted into 4 per cent, debenture stock to 
December 31, 1888. This leaves a net revenue balance on the 
working of the half-year of £144,456. This amount of £144,456 
added to the balance from last half-year of £794, makes a total of 
£145,250, which provides for the payment of a dividend on the 
4 per cent. guaranteed stock of £2 15s per cent. for the half-year, 
or at the rate of £5 10s per cent. per annum, amounting to 
£143,544, leaving a balance of £1,706 to be carried forward to the 
next half-year’s accounts. The dividend on the 4 per cent, 
guaranteed stock for the half-year ended June 30, 1888, was 15s 
per cent., making, with the above dividend of £2 15s per cent., a 
dividend of £3 10s per cent. for the year 1888. 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January | to March 24, 1889, amounted to £380,268, as 
compared with £368,306 from January 1 to March 25, 1888 ; while 
the total expenses were £251,642, as against £243,396. In order 
to make a correct comparison for an equal number of days, the 
figures for two days should be added to those above shown for 
1889, which may be estimated at £6,000 for receipts, and £3,000 
for expenses. 

RECIFE AND SAO FRANCISCO PERNAMBUCO.—The half-yearly 
report to December 31 shows a net sum of £31,016 available for 
dividend, after writing off an amount to be applied to extin- 
guishing debentures, and it is proposed to declare a dividend at 
the rate of 5 per cent. per annum, carrying forward £1,016. 


BANKING COMPANIES. 

ALLIANCE.—A branch will be opened at No. 53 High street, 
Clapham, as soon as the necessary alterations to the premises have 
been completed. 

BANK uF AUSTRALASIA—The report for the half-year ended 
October 15 last states that the net profit for the half-year amounted 
to £100,542, exclusive of £13,052 brought forward. The dividend 
declared of £2 19s per share, free of tax, or at the rate of 124 per 
cent. per annum, will absorb £100,000, leaving £13,594 to be carried 
forward to the next account. It is stated that there was con- 
siderable activity in business in Australia, and the resources of 
the bank were fully employed during the latter portion of the half- 
year to which the accounts relate. Unfortunately, drought set 
in during the ra bm and continued uninterruptedly until a 
recent date. This has caused a great deficiency in the harvest, 
and will tend to reduce the returns of the current year from 
pastoral properties. The latest accounts from New Zealand 
indicate considerable recovery from the depression so long prevail- 
ing in that colony; this recovery is temporarily aided by the 
improved prices for produce, consequent on the deficient harvest 
in Australia. The directors add that, having regard to opinions 
expressed by shareholders at the last meeting as to the advisa- 
bility of amending the deed of settlement in respect to voting 

ower, the use of proxies, &c., an extraordinary general meeting 
on been notified to be held immediately after the ordinary meet- 
ing, at which resolutions will be submitted giving effect to certain 
alterations. 

BANK OF SCOTLAND.—The report presented to the meeting held 
in Edinburgh on Tuesday, stated that the net profits of the a 

ear amounted, with £24,005 brought forward, to £186,045. 
half- early dividend at the rate of 13 per cent. per annum, paid in 
October last, took £81,250, and the directors, after having applied 
in reduction ‘of the heritable property account £5,000, recommend 
a dividend for the half-year ending Februany 28 at the rate of 12 

















| 678,430| 627,533) 546,299! 522,197/132,131|105336 








per cent. per annum, tax free, leaving a balnnce of £24,795 to be 
carried forward, the reserve fund being £775,000. 
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' wy last year-was £24,005, makin 


} £80,000. ‘There will then remain a balance of £24,795 to be carried 


4}: added to the officers’ superannuation fund, leaving: £9,097 .to be. 


} £190,000, and £6,704 carried forward. 


forward. 
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BANK OF SCOTLAND.—The net profits of the t year, after pro- 
viding for bad and doubtful debts, rebate, and interest, and after 
ying all expenses, amount to £162,040, The balance of profits 
together £186,045. The half- 
yearly dividend at the rate of 13 per eent. per annum, paid in 
ctober last, amounted to £81,250, leaving £104,795. Of this sum 
the directors have snplied in reduction at the heritable propert 
account £5,000, and they recommend that a dividend for the half- 
ear ending February 28th at the rate of 12 per cent. per annum, 
dree of income-tax, be declared, which will require £75,000— 


forward, and making, with a reserve fund of £775,000, undivided 
profits amounting to £799,795. 
28 ‘OF INDIA, AUSTRALIA AND CHINA.—The t to 
Deeember 31 shows that the net profits, with the addition of £8,247 
brought torward, amounted to £100,097. After deducting the 
interim dividend and writing £5,000 off premises account, the 
directors propose a dividend for the second half of the year.at the 
rate of 7 per cent.. per annum, tax free ; also. that £25,000 be 
added to the reserve fund, making it £250,000, and that £5,000 be 


carried forward. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA,—The 
directors have declared a ‘dividend for the half-year “ending 
December 31 at-the rate of 5. per cent. per annum, tax. free, 
£40,000 being added to the reserve fund; which now stands at 


CITY OF MELBOURNE.—The net profits for the half-year.ended 
March ‘31, 1889, amount to £59,000,. which, with £11,000 carried- 
forward from the previous half-year, leaves £70,000 for distribu- 
| tion, which will be dealt with as follows :—Divided at rate of 14 

sr cent. per annum, £35,000; £25,000 transferred to reserve 
fand, ‘which will now stand af £350,000 ; and £10,000-carried 
* FEDERAL OF AUSTRALIA.~The dividend for the half-year ended 
March 31 is' at’ the rate of 9 per eent. per annum. A sum of 
‘£10,000 is added to the reserve fund, thus increasing it to 
$100,000, and undivided profits, amounting to nearly £6,000, are 
Fcartied forward; = a 









= 
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1888, 2,036 policies were issued, assuring for £834,315, the new 
I seo with bonuses to £92,354, being £13,881 less than in the 


i) £4 7s 6d per cent. 


—— 7 
now 4 


4} £21,700. The net premium income amoun 


‘) FEDERAL OF AUSTRALIA—The dividend for the half-year ended 
March 31 is at-the rate of 9 per cént. per annum, £10,000 ‘beixi 

to the reserve fund; thus" incteasing’ it ‘to £100,000, oat 
“néarly £6,000 carried forward: ; 

““WATIONAL OF INDIA.—The report for 1888 shows a net profit, 
including the amount brought forward, of £46,443. An interim 
‘dividend at the rate’of 5 per cent. per annum has been paid; and 
the “directors recommend a dividend at the-same- rate for the. 
|. @econd half of the year, addihg £15,000 to the reserve fund, and 

carrying forward £8,181. , 

NATIONAL OF URUGUAY.—The report for 1888 shows that the net 
profite for. the year amounted to $1,728,269gold, equal to 21} per 
cent, on the paid-up capital. Dividends amounting. to $12. per 
share, equal to 12 per cent. on the entire capital of $12,000,000, 
thave been paid; absorbing $1,440,000. - Of the. remainder, $172,826 
| has been placed: to reserve fund, $86,413 towards payment in full 
vof the founders’ shares, $9,020 gratuities to bank employés, and 
$20,000 surplus carried to the new year. The reserve fuud now 
amounts to $215,828. The note issue on Dec. 31 last amounted to 
$6,994,i47, against $5,144,074 geld in hand... The cedulas emitted 
were $5,947,700, against’ properties valued by the  bank’s own 
yaluators at $9,716,603. 

PROVINCIAL OF SANTA FE.—The report shows a net profit of 
$750,000, being an increase of $138,000 over the previous year. A 
dividend of 114 per cent. has been paid, absorbing $580,000, and 
the balance of $170,000 carried forward and placed to reserve. 


INSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL LIFE.—The report states that during 
annual premiums thereon being £27,996.. The year’s claims 
ponrees ear.. The surplus income amounted to £83,625, and after 
allowing bonuses by avay of cash payment and reduction of pre- 
ium £65,165 has been added to the accumulated fund, which now 
amounts to £!1,277,266. -The interest on invested funds exceeded 


FIRE ASSOCIATION.—-Mr. F, H. Brunker, of the firm of Malcolm 
Brinker and Co., St: Mary axe, and Mr C. Chaloner Smith, 
| director of the Merchant Banking Company, have joined’ the 
board of this company 
, LONDON AND LANCASHIRE LIFE.—During the past year policies 
were issued assuring £590,230, and yielding a new premium income of 
to £140,761, being 
ati increase of £8,764 over the previous year, and after payment of 
all outgoings, including cash pba to policy-holders, and divi- 
dends to shareholders at the rate of 20 per cent. on the original 
amount of capital paid up, £56,416 has been added to the funds, 
which now stand at £591,248. 

SCOTTISH WIDOWS’ FURD.—At the annual meeting held in Edin. 
| burgh on Thursday, the,report for 1883 stated that during that 

period 2,457 proposals were received for assurances amounting to 








#1,539,049, and that. .of these there had been accepted 2,169 for 
21,329,659, of which £33,000 had been re-assured with other offices. 
The number of deaths was 472, which was 31 cent. less than 





prin Sow stated that it now exceeded ten 
rling. 





ight have been expected. The total claims of the year amounted 
736. The net fund of the society at December 31 amounted 


WEST. OF FIRE AND LIfE—The report for last year 
shows that, after the payment of dividend and the addition of | cab 


MISCELLANEOUS COMPANIES. 
ANGLO-ARGENTINE TRAMWAYS.—The directors recommend a 
dividend of 3s per share, tax.free, and propose writing off £1,000 
towards the cost of permanent way renewals, £552 for cost of city 
improvements, aad carrying forward £1,032. 
ASSETS.—The report for 1888 shows a balance of £26,106, out 
of which the directors recommend the payment of a dividend, tax 
free, of 5s per share, being equal to 5 per cent. on the paid-up 
eapital, leaving £1,196 to be carried forward. cm 

BRISTOL BREWERY.—The directors in their report to be presen 
at a special meeting next week bring before the proprietors the 
provisional agreement they have entered into with Messrs James 
and Pierce for the acquisition of the Bedminster Bridge Brewery, 
The price to be paid is—(a) for brewery, dwelling and malt | 
houses, rage, plant, machinery, &c ,, with goodwillthe sum of | 
£125,319 ; (6) for stock of beer, malt, &c., trade debts, loans, &e, | 
with all the licensed houses, &c., at the figures standing jin the 
books.on October 31, 1888, £89,681 ; total, £215,000, payable. as | 
follows :—In five per cent. debenture stock at par, £63,000+ in | 
2,100 six per cent. £10 preference shares at..par, £21,000; “in 
2,100 .£10 ordinary shares at par, £21,000; in cash, £110,000. --In 
addition to the general trade, the company will acquire 70 licensed 
houses, 65 freehold and five long leasehold, all free from morgue, 
Mr 8. G, James has consented to become .a managing direspor 
and it is proposed to add his name and_also that of Mr BB 
Pierce to the present board at the extraordinary mbeting op 
April 25. <a 
CEYLON TEA PLANTATIONS.—The net amount at credit of»préfit 
and loss account, including balance brought forward amounts té 
£11,987. An interim dividend of 6 per cent, was paid in Septem. 
ber, 1888, and:a second'interim dividend of 4 per cent. was paid in 
January, 1889. 1t is now proposed to pay 4 final-diividend of 5 pep 
cent. (making 15 per cent. in all, free of income tax), and to wait 
off on account of Preliminary Expenses, &c. £277, carrying for 
ward a balance of £281. ; 

CLARKE, NICHOLLS & COOMBS.—A dividend: at'the rate of £15 
cent. per annum has been declared on the ordinary shares tor -the 
half-year ending December 31, and making 10 per cent, for the 
whole year. ze 
ELECTRICAL POWER STORAGE.—The report for 1888.states.that the 
gross profit for the year was £13,274, while the expenditure, includ: 
ing debenture and other interest, &c., was £11,709. The. balance 
added to the amount standing to the credit of profit,and loss makes 
a sum of £8,373, out of which the directors would recommend 
dividend were it not that the increasing volume of busine, 
demands a larger working capital. 


HODGSON'S KINGSTON BREWERY.—The directors haye declared ah 
interim dividend,for the half-year ending March 3], at the rabe af 
7 per cent. per annum. 4 
KIMBERLEY WATERWORKS,—The profit and loss account shows a 
credit balance of £51,209. After paying an interim dividend, of | 
5 per cent. and interest on debentures, writing off £12,338, inelad- | 
ing £10,000. from construction account, end bringing: forw 
£2,913 from last account, there remains an. available Salanne: of | 
£20,344, out of which it is proposed to pay a further dividend of 
5 per cent., making 10 per cent. for the year erding December. 3 | 
last, leaving £4,594 to be crrried forward. Hy 
ORIENTAL TELEPHONE.—The report for 1888 states that; inclading | 

| 





| 











the sum of £3,603. brought forward from the previous yearj the 
amount available for disposal is £10,254, which the directors gecom- 
mend should be dealt with as follows : to place £2,500 to a reserve 
fund, to apply £3,000 in final extinction of preliminary — 
to write off £341 for depreciation of stores and balance’ cost df | 
reconstruction of, the Rangoon Exchange, and to pay a dividend 
of 3 per cent., free of income tax, on the paid-up capital of, the | 
company other than the vendors’ shares, carrying forward £686. | 
SAN JORGE NITRATE.—The directors have declared an intérim 
dividend on account of 5s a share. I 
SOUTH AFRICAN GOLD TRUST AND AGENCY.—An interim dividend | 
for the three months ending March 31st has been declared ofi2s 6d | 
per share’ on the ordinary shares, and 63 3d per share ontite | 
founders’ shares. 
ST PAULI BREWERIES —The sales for the half-year ending: alst | 
March last were 1,637,186 marks, being an increase.of 19 percent. | 
over the corresponding half-year of 1887-8,. when they «were | 
1,370,123 marks, and of 45 per cent. over the half-year 1886-7, when | 
they were 1,127,453 marks. 
MINING COMPANIES. : | 
DAY DAWN GOLD.—The result of the ernshing for the fortnight | 
énding 30th ultimo is as follows :—1,244 tons crushed, yield of 
gold, 980 ozs, approximate value, 73,400; fortnight’s expenses, 
£2,130. 
DURBAN-ROODEPOORT GOLD.—The directors have received the 
following cablegram :—* Since our last cable (March 16) we have 
crushed 420 tons of quartz, producing 653 ounces of retorted. gold, 
working 14 days ; one day lost by reason of various causes, which 
will be explained by letter.” At an extraordinary general meet- 
ing of the shareholders, held this week, resolutions were passed 
increasing the capital trom £90,000 to £100,000 by the creation 
and issue of 10,000 shares, of £1 each, to be allotted pro rdta 














amongst the shareholders of the company. These shares are to be 
issued at a premium of £4, which will give £50,000 of additional 
working capital. ‘ 
FORBES REEF GOLD.—The yield of gold for the month of March 
was 625 ounces. Li 

| JUBILEE GOLD.—The London secretary has received the followi 
:—“ Result of last month’s crushing is 437 ozs of gold 





£8,500 to reserves, there is a balance of undivided profit of £5,558. 


Will not pay a dividend.” 
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GOLD.—Last month’s return of gold is as follows :— 
«9,459 tons of quartz roduced 3,054 ounces of gold, also 195 
ounces obtained from tailings, together 3,249 ounces. 


RO0OG GOLD.—Last month’s return of gold is as follows :— 
«390tons of quartz produced 514 ounces of gold.” 


QOOREGUM GOLD OF INDIA—Last month’s return of gold is as 
follows :——“‘ 508 tons of quartz produced 1,132 ounces of gold.” 


PEARSON AND KNOWLES COAL AND TRON.—The profits for the half- 
year ending December 31 last enable the directors to pay an 
interim dividend, free of income-tax, at the rate of 6 per cent. 
per annum on the “A” shares, and of 10s per shares on the “B” 


shares. 


SALISBURY GOLD.—The crushing for last month was 1,469 ozs. 
{TRANSVAAL GOLD EXPLORATION AND LAND. —The following cable- 
m has been received :—* Crnshed 575 tons in 22 days, yielding 
£5 ounces. Treatment of tailings in pans yielded 45 ounces. Pan 
residues 81 ounces additional.” Total for March, 951 ounces. 





UNION MORTGAGE AND AGENCY OF AUSTRALIA—The directors 


have declared an interim dividend on their ordinary capital at the 
rate of 10 per cent. per annum. 


WEMMER GOLD.—The following cable message has been received | 


from the head office at, Kimberley :—“ Struck main reef present 
level North drive, the reef is 4 feet.thick, looks splendid.” 
WITWATERSRANDT GOLD (KNIGHT'S).— Robert Whyte and Co., 19 
Bury street, St Mary axe, have received the necessary authori ty 
to open a London office for this company, and they are now pre- 
pared to transfer shares and issue new certificates. 
NEW COMPANIES AND CAPITAL. 


CARENERO RAILWAY AND NAVIGATION COMPANY.—The letters of 
allotment and regret have been posted. The subscriptions from 
all sources amounted to £1,808,800, and. as there were only 
£303,400 available for distribution, investors of £100 obtained 
allotment in full, while larger sums only received pro rdta. Among 
the subscriptions received there were over three hundred applica- 
tions for amounts under £100. 


KANSAS WATERWORKS AND IRRIGATION COMPANY.—The letters of [ j 


allotment have been posted. 





_ 








OFFICIAL RAILWAY 


TRAFFIC RETURNS. 





Receipts. — 














Traffic [Aggregate Receipts of Half-Year: 


































































































| Div. per | | ; & 
Revenue past Half-Year. Cent ‘a ‘An| J r Mile Cost | = egate | Miles Open 
maaenecd *? are (Ba |228| 6% A, on Week.| 6 | Passengers, &c.| Goods, & otal. in * 
Gross | Work: | pixed Fe Name of Railway. | 3S Tes | eS | og (| [pet z y&c.| esc 
"| Fixec alf | Half) Sh; \Sés) zo | see | | 
Beate ing hes, (Charees oh | 1h | ga E53 | ze Sie |18801| 1888.| Mite. | = -| 1989, |: 1888. | 880, | 1888. | 1880. 1888, | 1889. | 1888, 
Seer, ~~“. s « > 
if ool £ |} + oles BD stag ENGLISH.* £ &£, & | ae £ £ # Pe pe nes ee os we 
109) 65,778} 46,022) nil. | nil. | Cambrian ......:. | 5806] 2,075). 3,881, 3,678). 16 | 17 | 25,388 oF 18,461, 18,180] 23,992) 23,196, 41,860, 40,773) 287 |) 287 
1776} 101,869, 93,864; 24 {| 24 | Furness .......... 1,412) 7,136 8,547 255) 61 | 69 ,858} 1064 | 18,172). 16, 97,030! $9,636) 112,116, 106,11x) 138 | 139 
179,439} 957,456, 722,107, 3 14 | Great Eastern ....{ 29,457} 31,613, 61,070 63,815} 57 | 60 39,671] 765 | 369,850 354,645) 404,605) 396,612! 774,455 750,267) 1,0654) 1,0663 
1869, 968) 1103,643' 662,713 5 3. | Great Northern ...} 29000) 46,548] 74,648 71,062). 76 | 74 | 37}419) 122} | 328,613) 316,687| 608,223, 575,760) 936,736" 892,447) 977 | 961 
37 Sp) p08, 300} 187.784 H | Great Western .... | 55,21¢) 90,880, 146,090 140,060: 60 | 67 | 30,692) 156) | 688,010), 675,280)! 095,660 1 048,790 1 783,670 1724,070) 2,460 | 2, 
1048,553, 582,458) 43 | 3f | Lanc. & York. ....} 27,063] 49,819). 76,872) 75,811! 150 | 148 | 84,552) 1223 | 318,867) 316,558): 641,030 600,048) 959,897 916,606} 511 | 600; 
437) 2583,927 1387,8:8) 7 | 6 | L. & N.-Western ..} 73,485/129,277) 202,762, 188,820) 108 | 105 |. 62,773] 180$ | $45,276. 810,463/1 590,444 1 526, 263/2 444,720 2 336,720} 1,874}) 1 
ot 8 401,936) 391,242, 8 3 | L., Brighton, &. «+ | 26,626] 11,013] 36,638 43,840) ° 77 51,457) 156 313,676) 300,115}. 134,061 131,323) 447,737, 433,438) 476 $658 
\) 1463,7 | 831,882 403,505, 7 32 | L. & 8.-Western ..} 36,731/ 19,243! 66,974! 60,770) 64 | 70 | 35,402) 1503 | 395,316! 381,863} 234,411) 225,576) 629,727) 607,439 
691,885| 323,429 282,027/ nil. nil. | L., Chat. & Dover. | 16,703| 5,278 21,886 24,354) '121'{ 134 \| 150,244] 284 | 199,061! 192,391) 67,167 65,610| 266,228). 268,001) 1 180 : 
oft tas! 51,819) 25,742 7H | 2 | oud, Tabarg. &c, 1,985 $11 2,796 2,758) 41 5 40,086} 1234 | 24,182, 22,906! 10,625 10,477) 34,807) 33,383) 68 61 61h 
,002| 487,110} 498,937, 2) | nil. | Man., Sheffield, & a6 ‘y 37,11)| 31,587; 129 | 110 | 93,314), 78 | ws [| .. pe .-___| 471,976| 444,199 * * 
62,011| 23,007) 1,818 7. | Maryport& Carlisle 494} 1,526] 2,019 1,937) 49] 48 | 20,787] 178 5,786} _ 5,684) 20,070, 18,777) 22,856) 25,037) 414) © 41g- 
321,538) 182,462) 134,057, 2 2 Metropolitan ...... Ae ot oa 13,068. 12,205) 484 | 448 [521,326] 88} | 165,713) 158,454) .2 |. 165,713. 158,454). 27 27 
| 191,206) 93,241| 99,804 nil. | nil. | Met. Distriet ..°.: = “A 7,679 6,630 590 | 515 ‘| 580,628] 38$ | 94.067) 90.333) 2. |... 94,067, , 90,333) 13 | | 13 
$606,605! 1936,305'1066,825| 5} | 44 | Midland .......... 39,559] 108,645] 148,201) 131,225) 114°} 102 | 63,641) 1414 | 468,200} 440,436/1 408,909 1 337,233 1 877,109 1786,669| 1,2963)1 
2068, 394| 1595,816, 738,118} 6% | 5} | North-Eastern ....| 29,972) 89,982] 119,954, 113,568) 76 | 72 | 38,054) 170) | 360,046) 337,694 126,232 1 042,914 /1 486,178 1 380,608) 1,578 |1677 
| 288,489) 112,422) 51,062) 7 7 | worsh London seen] 5,470) 2,996} 8,466 aa 705 | G46 | 333,663 mi nom na oH aaa ML, 175} 109,614 i a 
F ake woul a96 ony | N. Staff.—Rail.....| 3,506) 8,051) 11,537 »282) «» | 114) ) 44,506) 42,782] 103,341 8 - 
| 983,403) 168,287/ 112,237, 43. | 4 |” Canal.......-.... ve | es | 14500, 1420 ook BAS | cath enh Mee | sr | 1850) 18,899/ f 286597 161,497) ig | 9 
98,412) 41,a34| 27,695, 8 | 10 | Rhymney.......... re tt 4,056 3,47) 57 | 84 | 35,805) 197) |. ae oe | ww | 47,724, 45,216) 7 41} 
998,418 616,285) 350,129) 7 3 | South-Eastern .... |} 22,716] 10,805]  33,611' 39,905) 80 | 95 | 65,635| 136 | 272,325! 266,638} 134,470! 131,337) 406,796 397,976) 418 418 
488,177) 219,018) 86,626 13° | 15 | Taff Vale > <pplanves ae = 19,876, 15,798 175 | 163 | 36,957| 2473 | .. jot nage ate rp ee 108 | 
| | j SCOTCH. | } | on 
144,778) 656,388! 574,005. 4 | 4% | Caledoniant ...... 17,678) 43,197} 60,875) 66,754) 77 | 7 61,244) 1:7} | 138,964) 132,489) 358,967 334,474; 497,920, 471,386) 7843) 782% 
| 600,574) 283,387/ 189,012) 4 | 4 | Glasgow & 8.-W. ¢ 7,819} 13,231} 21,660, 21,419 60 | 63 | 38,160) 104] | 66,912) 63,813) 117,217) 117,316 184,129 181,123) 348.| 348 
168,065; 85,541, 78,569 13 | 1 | Great N. of S.t....} 2,173] 4,219] 6,392' 6,497) 20 | 21 | 16,016) 564 | 16,429) 18,104) 29,991) 33,136) 46,420, 45,958) 31 
* oe ese oe Oe | Highland? ratte st 3,383} 2,833} 6,016 5,741) 14] 14 ee 913 | 13,083! 14,853) 11,413 13,356) 24,502, 22,516 
1960,236} 627,206, 648,973, 4¢ | 4 | Marth Beiient esse atin ei 54,174 56,496) 52) 51 | 34,997) 79 | 190,004) 138,811] 331,907, 304,391) 470,068) 445,088)1, 
| RISH. ! | | 
be -. | .. | 6 | 5 | Belfast & 0. Down 928] 460} 1,388 2,288) 20 | 19 | 14,916) 59) 12,120) 10,047) 5,502 5,049 17,621| 16,096] 68| 68 
88,128} 47,145; 31,863 44 | 34 | Belfast& N.C’nties| 1,361] 2,280) 3,641, 3,223, 27 | 20 | 12,544) 127 19,058 17,780} 25,62 25.0) 44,687; 40,988) 136) 136 
113,764) 55,993) 59,202) 2 1 | Dublin W. & W. .. p .. | 3,864 ° 3,877) 27} 27 ve 4 wo | se % -. | 47,413! 46,987) 143 148 
| 90,867) 159,104) 79,927' 5 | 5 | Great Northern 5,541} 6,117! 11,668 _ 10,823! 24 | 22 | 14,976) 229 74,939; 72,383) 74,098 68,251) 149,036 140,634) 487 | 487 |) 
| $46,116) 193,418) 62,808) 44 | 4% | Gt.Southrn and W. | 6,132) 7,504 15,636 13,316; 26 | 25 | 15,810) 115 77,109 73,172] 83,896, 78,567) 161,005) 161,729) 622 | 622 
| 220,073! 110,417) 74,554 3$ | 44 | Mid. Gt. Western..! 3,209) 4.201 7,590 6,904! 17 | 18 | 12,782! 974 39.048 38,941! 59.419 59,030! 98.467" 97.982" 482} 432 
* From January Ist. t+ From February lst t From March 1, 
| > a 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Week Receipts. Total Receipts. | Week | Receipts. | Total Receipts. | Week | Receipts. Tctal Receipts, 
Name. on di oe con), speed se wag meee Name. | eT . ed fs ok oe Name, } j a 
Fnding) ygso. | ysss, | 1880. | 1888. | | Ending) jggo, | ygsa, | 1889. | 1888. | Ending} rego. | 1888. 1880. | 1888, 
i PFS? Res ee Rs Pi dashes 90 OE Messin SE ia os 
|. COLONIAL. | &£ Be See | ForgI@gN.—Con. £ £ £ £ |. AMERICAN, j 
tBombay.B.,&C.I. Mar 23 e4.717| €2,979| 758,050, 711,255 East Argentine.. Feb. 10 990 730! 6,488 4,620) Ala. Gt. Southern;Mar. 9}. 6,273). 5,333, 67,967| 58,424 
Canadian Pacitic 31) 69,800. 65,200) 660,600 621,400 East.of France.. Mar. 18 94,644) 88,960 877,153 §39,969Chic, Mil. & 8. P.. 16) 90,100 91,132, 842,582) 767,126 
t Indian...... 30 88,092! 83,325 169,395 1 132,048 La Guaira & Car. Feb. 23 2,112, 3,016 10,332 5,098)Cinn. Wash & B...| 16) 7,883) 7,634 83,101, 83,630 
Gd Tk.of Canada 30) 93,690! 88,005 1102,598 999,128| Meridnal, Italy*.. Mar. 20° 94,712) 99,132, 758,108 760,706) Denver & Rio Gra) 16) 26,600) 21,360 264,920) 261,702 
Gt, Indian Penin. 30 82,335! 91,483/1040,399 978,272) Mexican( Vra.Crz)| 34; 16,100, 13,800] 216,300) 205,800/E. Tenn V. & G... 16) 25,336)" 19,998; 242,696, 254,422 
RE Sbiisinex 2 14,674 14,774) 127,275] 131,973| Mexican Central..| 16 19,867, 25,866, 226,209 248,892/I}linois Central ../Feb. — | 233,639) 212,616) 459,435) 427,891 
Oude &Rohilkund Mai - — sad .. | Nitrate Railways|Mar. 15 32,696 (26,000; .. | ..  |Louisyl, & Nashy.|Mar. 16) ences, 69,714) 085, 382. 
South Indian .... Feb. 16 10,697, 8,970 62,641| 61,324, Nrthrn.of France| Mar. 18 123,289; 122,840 1220,280 1 159,160)N.Y.,Ontario. &W) 16, 5,707) 3,678) 54,811! 51,464 
| FOREIGN } | | Ottoman ........ |Mar. 16) 4,686, 2,474) 48,622 26,900/Norfolk & West. .| 16; 22,087) 20,384 182,565 
By Ayr Gt. Sthn. Mar. 24 31,821! 27,283 962,701) 898,689 Paris & Meditr.*. 18) 246,515, 240,620 2479, 153 2437,825|North Pacific .... 16, 67,736, 52,438, 602,654) 436,123 
‘A. Ensenada 21 6,674 3,697|  60,278|  48,733| Paris & Orleans ..| 18) 416,011; 110,669)1 172,161 3 143,603/Ohio & Missisipi. 16) 16,702, 14,412) 153,141) 149,013 
A. & Rosario Mar. 23. 10,367) 9,261) 113,333] _ 98,790! Recife & 8.Frisco|Feb. 2 2,728 3,365, 15,100! 18,883/Pennsy., E. Lines) 7... (905,748! $38,795) 905,748 838,795 
nos Ayres No Jat. 6 3,538 2,881 .. os yn. & Cassaba./Mar. 17 1,7i6' 1,622) 24,444) 19,533) do. Wsn. Linesf| ‘ . Pt Seen, ging : 
Cent. Argentine Mar. 24 13,235' 14,287). 147,819} 143,084} South. Austrian*. 18' 71,362) , 64,401) 758,129) 713,311/8. Louis & San F. | Mar. 16) 20,908 18,448) 207,624) 193,113 * 
0, UrugofM. Video 23 «(6,264 4,590) 196,928) 153,590/ Sthrn. of France* 18\ 62,318 61,927 639,009 633,344, Wabash ..........! 16, 20,723) 19,102 218,695; 190,266 
Dutch Rhenish .. Mar. 31 7,635 8,628 .. | ..' | Wstn. of France* 18 92,683} 87,667 868,575 831,706 ead 








i * Yearly from 1st January 


+t Net Receipts. 


Including Rajputana—Malwa lines. 














Ghe Commercial Times. 








THE CORN TRADE. 

br Mark Lane, Friday Evening, 
|The weather has continued fine for field work, with which good 
progress is being made in most directions, and the crops generally 
ate-doing well. The trade in breadstuffs is without improvement, 
dulness being ea ad pe and prices continuing to droop. 
¢ last weekly official returns made a further slight reduction in 
>.average price of wheat, and in the provincial market quota- 
phs are reported in many cases 6d, and in some ls per qr lower. 
iverpool to day, however, was not any worse than at’ the com- 
encement of the week. In London arrivals have been light, but 
@ lack of demand has had an adverse influence on values: 
glish wheat is fully 6d lower for red wheats, and white wheats 
am ey 8 ee eae except the finest. qualities. The best 
*qertel re) 
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ary-.sorts .are/ almost unsaleable even at easier prices. 


oreign also remain without essential change, but 


-at length converted into a deficiency , 











The. floating cargo trade has also been dull with hg against 
the seller. The principal transactions during the week have 
included Walla Walla, arrived sold, at’ 35s 6d, and ‘subsequently 
34s Od ; South Australian, same position, 37s 3d net ; California, 
arrived, 36s 3d ; March-April shipment, on sample, 36s 3d ;- January 
shipment usual terms, 36s ; Oregon, September- December, 38s 6d; 
and Crimean Azima, April May. 33s. The flour trade has followed. 
a similar course to that of wheat, and closes with prices’ easier, 


except for old American. The movements of supplies, according to 


the usual, statistical returns, though not presenting any great: 
change for the week, and, so far as they go, tend to add to the 
stability of the statistical position. The i ogy of wheat ‘and 
flour on passage have been further reduced by 

during the week, and now amount to 1,890,000 q 
against. 2,150,000 quarters last year at correspondin 
the late relative surplus that. was at ene iod 


250, 
American shipments of wheat last week amounted to 
of which 11,000 qrs from Atlantic ports, 4nd. 50,060 qrs from “Cali-’ 
fornia and Oregon are for the United Kingdom. In the‘correspond- : 
‘ing week last year, 125,000 qra, of which 82,000 qré were for the 
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United Kingdom. The shipments of flour last week were 106,500 
bags, of which 104,000 bags are for the United Kingdom, against 
234,000 bags shipped at similar date last year, 230,000 bags being 
then for the United Kingdom. Maize has shown rather a firmer 
tendency, and at Mark Lane to-day new American mixed was 
quoted 3d dearer, at 19s, ex ship. A — of Bombay on passage 
sold to-day at 20s 6d, showing also a firmer market. American 
shipments last week were 205,000 {qrs, being 33,000 qrs less 
than last week, but 123,000 qrs more than in the corresponding 
week last year. Barley is rather firmer ou the spot, but 
quiet, and the same for arrival. Beans have ruled easier, but close 
steady at the slight reductions. To-day a cargo of Saffi, for arrival, 
sold 25s 9d. There has been a strong demand for oats, and with 
the stocks largely reduced, prices have risen 6d and 9d per quarter 
on the week for new, whilst old corn shows a larger advance. For 
common Russian 14s 6d is now the lowest quotation, and there are 
very few sellers at that price. 

The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :-— 








Imports. | 1888-9. | 1887-8. | 1886-7. | 1835-6. 

| cwts. | cwts. | cwts. ewts. 
Wheat (30 weeks to Mar. 23).........s000+ 36,189,470, 26,757,130, 29,816,620, 28,236,310 
Flour - gs aS | 8,720,690, 10,822,580) 10,010,580, 7,950,540 





| 44,910,160, 37,579,71C 39,827,200) 86,186,850 
916,800! 390,830 1,166,770 1,041,480 


























OUD. ..sssceseeereceeenerecereneeceseeeneneees| 55,600, 368,310 454,510 223,260 
Total imports, 31 weeks .........| 45,982,560, 38,338,850 41,448,480' 37,451,590 
Less exports—Wheat ............:eseeeeeeeee | 172,000 285,000 260,000, 445,020 
vetiasdstqurvenesonnne 90,000, 80,000) 71,860 
Net imports 37,963,850 41,108,480, 36,934,710 
Add to this the estimated sales of | | 
home-grown Wheat .......+...cceeseeees | 23,040,800 28,741,490 21,294,000) 22,785,000 
| 
Thirty-one weeks’ home supplies ......... 68,770,366, 66,705,340 62,392,480, 59,719,710 
Average price of English wheat, per. 8 d 2.1 6 sd 
RRIOEE Sevncpssdecberboxisbansebsccnscccescons 30 2 33 6|l «C6883 68 30 6 
SS ee ER | 611g | 6113 7 8 7 0 
| we | ae | t a bushels. 
* Visible supply ” in U.S. centres......... | 29,439,000 34,384,000 51,586,000) 48,963,000 
Do do = in cwts.... 15,770,000 18,420,000 27,630,000, 26,230,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 30, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














QuantiT1gs Soup. AVERAGE PRICES. 
Wheat Barley. Oats. Wheat. Barley. Oats. 
1889. qrs_ bsh qrs bsh qrs_ bsh sd sd sd 
Mar. 30 56,085 6 33,679 5 8,735 3) 30 2 25 7 16 11 
23 .. 54,419 1 46,831 2 7,655 7| 30 5 26 0 17 0 
16 .. 61,422 7 51,305 4 9,679 7 30 2 210 | We? 
int 62,377 3 51,505 4 9,098 5; 380 1 26 0 16 10 
2.. 54,504 6 61,902 7 7624 5, 2 7 631i «8 
Feb. 23...| 49,762 0 64,482 5 8,222 5} 29 5 6 5 | Ww 8 
vei 54,331 5 14171 1; 58981 2) 803) 9 7)| 161 
1887 53,686 7 29, 3 6,034 1), 33 3 a 4} et 
1886 61,240 0 30,540 2 5,743 4), 30 5 710 | 19 4 
3885 51,983 1; 24195 5; 7,826 6) 82 6 | 31 6] 2 9 








THE IRON AND COAL TRADES. 


The pig-iron trade remains firm. As regards the North of 
England, our Middlesbro’ correspondent writes :—Our pig-iron 
market remains very firm, with prices advancing. No.3 is quoted 
to-day at 39s 6d to 40s. Few sellers. There is much pressure for 
shipment abroad. Stocks decreased in March 26,200 tons, making 
a decrease, since the beginning of the year, of 39,700, and 178,000 
during last 12 months. A large decrease is expected this 
spring on account of heavy shipments and home consumption. 
At Glasgow the warrant market has been active, and prices close 
to-day as follows :—45s 1d to 45s 14d cash, and 45s 34d to 45s 4d one 
month. The Hematite trade of the North-West has been very active, 
and there seems reagon to believe that it will remain so, as orders 
are being offered to a large extent, and makers are as fully sold 
forward as usual. Mixed brands of Bessemer iron are quoted at 
49s net f.o.b., No. 3 forge and foundry iron being firm at 48s 6d, 
and white and mottled samples at from 47s 6d to 48s. 

The manufactured iron trade of the North of England has again 
been very firm. Common bars are about £5 12s 6d to £5 15s; 

les, £5 12s 6d to £5 15s ; ship plates, £6 5s. On the Tyne, iron 
ship ae are making £6 7s 6d ; angles, £5 17s 6d ; common bars, 
£5 i7s 6d ; boiler plates, £7 to £7 2s 6d. There is a full demand 
for all kinds of finished iron in West Yorkshire, and bars, girders, 
angles, &c., easily realise the highest quotations that have been 
heard of for several years t. A moderately good business is 
reported in Lancashire. Trade in East Worcestershire is in a fairly 
satisfactory condition. Business in North Staffordshire, though 
acarcely so brisk as it was a month ago, is, on the whole, fairly steady. 
The market in South Staffordshire shows some restoration of con- 
fidence. The refusal of the sheet-iron makers to shut their mills 
or drop their prices has had a wholesome effect in bringing about 
this recovery. Bar iron is in somewhat brisker inquiry just now, 
though 5s, 10s, and even 15s ton below the official figure is 
aceepted. Common bars are in good request at £5 15s. Hoops 





are in moderate call at £6 5s, and there is a oe business doing 


in gas tube strip at £6 to £6 5s. The South Wales tinplate trade 
continues to display improvement, and makers maintain their 
advanced quotations firmly, and are unwilling to entertain any 
forward business except at increased prices, to cover the extra 
cost of raw material, another advance in steel bars and blooms 
being fully expected. 

Great activity prevails in the steel trade of the North-West, 
In steel rails business is exceptionally active and brisk. and not 
only are makers very fully employed, but they are in receipt of 
inquiries which will maintain the present position throughout the 
year. Heavy sections of rails are quoted at £4 8s net, f.o.b, 
Blooms are in better request. Ship plates and angles are brisk, 
the former at £8, and the latter at £7 5s. Steel is still improving 
in the North, both in demand and price. Plates are £7 5s to 
£7 10s ; angles, £6 15s to £7 ; rails (ordinary sections), £4 12s 6d 
to £5. A good business is being done on the Tyne in steel ship 
plates, the quotation ranging from £7 7s 6d to £7 10s, with angles 
at £6 17s 6d. Hematite billets are firmer at Sheffield, showing a 
rise of fully 10s per ton since the commencement of the year, and } 
£5 2s 6d is now asked for guaranteed tempers. Tires are fetchin 
£8 5s, axles £8, and springs £11, all at works. All the mills 
engaged on the rolling of best boiler plates are exceedingly busy, 
and there has never been a heavier trade done than at present in 
cranks, steel shafting, and specialities required in shipbuilding, 
Fairly active inquiries are reported in Lancashire for steel plates 
suitable for boiler-making purposes, and makers’ quotations are 
now firm at £9 to £9 5s, delivered in the Manchester district. 

Iron reports as follows on the continental iron trade:—“ The 
Belgian iron market is rather unsettled this week, on account of 
the uncertainty regarding the duties on iron and steel, the 
abolition of which is once more being urged. There is much com- 
petition also on the part of French works, which are forwarding 
joists, angles, and plates to the Charleroi district. The French 
iron market does not change sensibly, but efforts are being made 
to raise the present low prices. As an indication of this, it may 
be noted that Paris dealers have issued a revised list, according to 
which merchant iron has been advanced to 140f, joists to 
145f, heavy plates to 170f, and plates, No. 2, to 189f, 
A similar movement is expected on the part of the iron- 
masters of the Nord. The French imports of iron and steel durin 
the first two months of the present year amounted to 28,947 tons, 
against 26,437 tons in the corresponding period of 1888; the 
exports to 13,060 tons, compared with 17,145 tons last year. There 
is increasing activity in the German iron market, and a greater 
stiffness in prices; but crude iron still keeps in advance of the 
finished product. The German production of pig-iron in the first 
two months of 1889 amounted to 702,028 tons, against 685,803 tons 
in the corresponding two months of 1888. The German imports 
of iron and steel and machinery in January last were 22,547 tons, 
compared with 18,927 tons in January, 1888; the exports, 95,718 
tons and 83,534 tons respectively.” 

At Newcastle the coal trade has been less active this week. 
Best steam coals can be purchased at 10s per ton, less 24 per cent. 
discount ; secondary sorts sell at 9s to 9s 6d, and small at 3s. Gas 
coals are in good demand for the time of year, and best sorts 
realise fully 8s. Manutacturing and blacksmiths’ sorts are sold 
at 8s to8s 3d. Households are steady. At Cardiff the shipments 
of coal have continued heavy, but the market has been easier. 
Prices close as follows :—Best steam coal, 14s ; second-class, 13s to 
13s 3d ; and best Monmouthshire, 12s 3d. The London sea-borne 
house coal market has been quiet, and the week closes witha 
quiet demand at ‘previous quotations. No Hartleys have been 
offered for sale. The inland market remains steady. 








THE COTTON TRADE. 


LIVERPOOL.—April 4. 


Cotton has been in rather improved request, and a fair business 
has been done at hardening rates. Sea Island continues in limited 
demand, without change in prices. American was in limited 
demand in the early part of the week, but yesterday and to-day 
a good business has been done, and all uotations, except 
“ Ordinary,” are advanced 7d per lb. In Brazilian a small busi- 
ness has been done at very steady a. Egyptian has been in 
limited request, and prices are without change. Rough Peruvian 
is in fair request at the quotations. Smooth sorts and African are 
without alteration. For East Indian the demand during the past 
week has been more general ; prices, however, show no change. 

“Futures.”—The market throughout the week has been quiet, 
but prices have had a hardening tendency, and the closing quota- 
tions show an advance of 2-64d to 4-64d per lb on last Thursday’s 
Circular rates. The closing values are—Delivery : American, any 
port, l.m.c., April, 5 46- ; April-May, 5 46-64d; May - June, 
5 46-64d to 5 47-64d ; June-July, 5 47-64d ; July-August, 5 47-64d; 
ie eT wm 5 44-64d to 5 45-64d; September, 5 44-64d 
to 5 45-64d ; September-October, 5 31-64d ; Detoher- November, 
5 23-64d per lb. The following transaction has taken place in 
East Indian :—Shipment : M.G. Broach, fine, February-March, 
c.f.i., 54d per lb. 








The amount of cotton forwarded this week is 74,128 bales, and 
actually exported 6,546 bales. The increase of stock this week 
is 22,710 bales. The sales amount to 57,580 bales, of which 
2,140 are on speculation, and 3,280 declared for export. 

The actual stock of East Indian cotton held in Liverpool on 








28th ultimo, according to members’ returns was 37,871 bales Surat, 
172 bales Madras, and 608 bales Bengal; total, 38,651 bales, 





against 38,637 bales declared by warehouse keepers. The esti- 
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mated stock was 47,000 bales. The figures of stock and consump- 
tion have been adjusted accordingly. 


Easter Holidays.—The market will be closed from 4 p.m. on 
Thursday, 18th instant, until the following Wednesday morning, 
24th instant. 









































— 2 | . 5 
| gis = || Same Period | Same Period 
- a | & & || 1888. 1887. 
pions. | ;| .|s/| oe | are re PTE oS 
7 B)2212 2 8 2k gis|4|¥ 
iSjalSla| eh} a) a i8a ela) § 
American lal alalala|a d ala dj d| ad 
Sea Island...per Ib.) 12}, 13 | 2 154 | 16} | 21 || 13 . | 16h | 11 | 124) 15} 
Florida ditto......... | 12) 12 | 12h 18 | 134 | 143 | 12 | 124 | 134 | 10 | 103] 12 
jOrd | G.O. L.M Mid |G.M. |\M.F.| G.O |L.M. G.M./G.0/L.M)G.M 
American acces 069006 54 vs 5%) 5} { 6 63 eee eco eee eee eee vee 
Brazilian. Mid |M.F.| Fr. G.F.| Gd. | Fne | M.F | Fr. | Gd. |M.F| Fr. |Gd 
Pernambuco, &@....) .-. 5ie Se, 6h | ... Sis) 5%) ... | 54] Shel... 
Genrt, BO. covccossonv>| oo» | Sée| 58 | Cry! ... 5s of wee | See] Oe]. 
Paraiba .........00++0 jo | 5k | Ob) Gre. 5 | 5 | 6 Gar 
Rio Grande ees we | oe | 5 | Fe 5} |... 54]. 
Bahia, Araca u, &C.) «- ore | eee | . see ” see | oe 
Maceo neces] =~ | Bie, Sf) Bh bi eh | | BR] Bal 
Gucaphens.........| -- | 58 | 8b | 64 ba | 68 | |. | Brel Stal 6 
Egyptian—Gallini |... | .. | ... 9 |10 ll ae oe OD ban Pe 
itto Brown......| 44 | 58) 53! 7h 7 | 8 5§ | 54) 7 | 6b] 63/7 
Ditto White ......) | ~. 5a we | Oh | x --. | Std) 6h | 54 | Sle 6 
Smyrna, Greek, &c.  ... 48 | 518 5h) Bre | 5B | 43] Ste Gre] 48 | ate 
est Indian, &c.| | | } 
Fiji Sea Island......| «+ | + 13 |14 | 15 17 oe | 13 | 15 |... | 10] 12 
Tahiti Sea Island...| ... | se 8} | 10 | 104 | 114] ... | 8h] lok] 7) 7418 
Peruvian—Rough |... | ... | 68 72) 78 | 73 | .. | 68| 7%] ... | rel 6 
Ditto Mod Rough ... | 63 | Gye 6%) 7 | ... | 64 | Gee 7 | 53] Sie 
Ditto Smooth ...| ... | Bée Sie Gre) 5t8 | 6Fe! Se! 5A) 543) 5%) Ste] Ste 
Ditto Sea Island * | + r | 134, | Hl | 128 “a be 74 Hi 5 
| RR IP Rr ) 5% | 5 | 49 | 44a)... | 4B | 4 
— Indian. F o¥.|F.G F Gd F.G. |Fne.| G.F.| F.G.| F.G. - 
Surat—Hingungh’t... | 4§}... | 5A) .. | Bh) 48] | we dae] | 5 
Ginned Dharwar 4 4%) 4§ | 44 | ocagithy Tees oe 5 GR, Go ae, 
M. Gin’d Broach}... | ... |... | 5 | 44 | Sil ... os. |. WED wlio 
Dhollerah ......... 14h) dre dis 43 | dye 5} | fre} 4%, 415) 375) 3H) 41% 
Oomrawuttee .... 44 | 415 dye, 43 | 42 | Ob | 4) 4r—) 42 | 37%) SH) 4% 
Khandeish......... }4 | 4 | 4b; 48) Ate) | 4 |] 4b) ae]. | Op] 48 
Bilatee .........+ jo. | Bhd Sts She Se | Atk) Ste) Ste) aye)... | BB] 4 
Veravul, &c. ...... t dn 4 | ue | AHR) wwe | we |] 4 wee | oe | Bee] BB] See 
Comptah .........) 3¢@ 3% | ve | Ate) ve | ae || Be we | ws | Sex| 84 | 48 
I sc osékesticnvy [vee | Ste ne | Sey) oe | if }| Bie] 0. | one | one | 2ER SB 
Bengal ...............| --» | 38 | 3h | 4s 32 | 4) || 38 | 3h | 99 | 24 | Ot@) 88 
Madras—Tinnevily| 43 48 | 478) 5§ | .. | w. | 4B] Stal wd. 4t2| 53 
Western 33 ' 4 /... | 4! 2. |... 4 one * .. | BE? 4 
Imports, Exports, Consumption, &c, 
1889. 1888. 
: bales. bales. 
Imports from Jan. 1 to April 4 we. ..seseeseeeeree ees 1,450,603 .......0.0 1,398,316* 
Exports from Jan. 1 to April 4 wo... cc eeeeeee BEE? nc: cceesccey 99,537 
A RES SOIT 860,370 oo seeseree 952,750$ 
Consumption from Jan. 1 to April 4 ........ bh osbepets 1,096,422 .......60. 982,910 


* Includes imports into Hull and other Outports. 
t Includes 44,380 bales American, and 60 bales Egyptian, imported into Hull, 
&c., since 29th September, 1887, when actual Stock was taken. 


These figures show :— 
An increase of imports compared with the same date last year of ...bales 52,990 


An invrease oi quantity taken for consumption Of ...............ccceeceseceeeeeees 113,510 
RT ND GINGER GE | cecccieshgitiniuhséseccksactensshecnncedensbensenevecocest 25.460 
EIEIO Sccndssevenoccsdshencsiapapaneeronsoscive See I ah sD 92,380 

In speculation there is a decrease of 15,480 bales. The imports 
this week have amounted to 103,375 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 120,000 bales, against 86,000 bales at the corre- 


sponding period last year 





MANCHESTER, April 4. 


The week’s business has been quite disappointing, and few offers 
for large pueiies have been accepted. Cotton presents a firm 
front, and American qualities have advanced yd per lb. In 
American yarns twist has brought full values. Bundles have 
sold slowly for all markets. 30's and 40’s twist have moved in 
moderate lots for India. China and Japan merchants have had few 
practicable orders. The continental demand still runs on cask 
yarns. Hanks appear to be entirely neglected. Two-folds well 
engaged, and values perfectly steady. Cloth has moved slowly. 
China shirtings have met with inquiry, but prices were seldom 
acceptable. Light goods for India have sold in moderate lots, and 
for South America, Egypt, and the smaller foreign outlets there 
has been a steady miscellaneous inquiry for dyed, bleached, and 
grey goods. To-day prices are firm all round, though no decided 
increase of business can be reported. 


(I.) Comparative Statement of the Cotton Trade. 


| 





heal Previous Weeks in 1889. 























April) Price, Price Price Price, Price 
1889 Mar. Mar. Mar. Mar. | Feb. 
“| 28. 21. 4. {| 7. 28. 
\s dijsd sdsdisdisd 
Baw Cotton—Upland, middling. .....per Ib O 5} OSH 6 Ot 0 5H O 5H) 0 
_ Ditto, good middling........., 0 6 | 0 54g 0 51a 0 5ig O 51g 0 a 
- Feraasbace en ASR 0 63) 0 0 6 0 HY @ 67s) 0 Brg 
_ , good fair ............... 0 0 0 64 0 © 6re| 0 
Yarns—No.40 Mule-twist, fair, 2nd quality| 0 of 0 0 9§ O 9§ O ORG of 
— No.30 Water-twist, ditto 69'09 69,029,060 9/0 8 
2%6-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 4 14] 4 HI 4 4 4134 14 1 
27-in, 72 reed, ditto, 5 lbs 2oze' 5 1415 19 5 2145 16 5 146 1 
89-in, 60 reed, Gold End Shirtings, 37} | 
Yards, 8 Me O88 nvr ralr ag ur als 1170 
» 8 reed, ditto, ditto, 8 12 o@s...... 71 1 10 6. 103) 7 1 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs......}9 8/9 31/9 3)/9 3/9 3/9 My 
39. reed, Red End Long Cloth, 36 | | | 
| yards, 9 lbs .... 6 14'6 14 6 186 15 6 14,6 3h 














(II.) Comparison with Previous Years. 





























| Price, Corresponding Week in 
ril.4, y oy Le Ia 
| Tseo, | 1888. | 1887. | 1886. | 1885. | 1886, 
od js dled\s dis a sd 
Raw Cotton—Upland, middling...perIb| @ 53 | © Ef 0 5§ 0 5's) 9 Gre 06 
s Ditto, good middling......| 6 6 | 0 04/0 6% Sim, 0 67s! 0 
waa Fomaanane fair... | GO 6b | , e| : ots : He . oe 
—_ itto, g __, 6 6 
Yarns—No.40 Mule-twist,fair,2nd quality | ¢ $f 0 84,0 “ GO 8! 0 0 
—  No.30 Water-twist, ditto 09 |0 8\0 so i C 8% 0 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs|4 1,|4 0/4 0/4 1)/ 3104/4 1 
27-in, 72 reed, ditto, 5 lbs 2 ozs | 5 i 5 0)5 0)5 0} 41035 1 
89 in, 60 reed, Gold End Shirtings, 37} | 
yards, 8 lbs 4 ozs At 2°89 as 6\6 9\7 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7 104 | 7 7§) 7 7 7147 6\|8 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...) 9 3 | 8 104) 8 104 8 4459 0/9 6 
89-in, 44 reed, Red End Long Cloth, 36 | | 
SOE, O ianiscictsstavecnisocicéionyrenesenien 6 1416 0'6 8/5 73 5 746 0 














THE WOOL TRADE. 


There has been no improvement in the demand for English woob 
but holders in the country are asking higher prices in conse- 
quence of the firmness of the London sales. 

The second series of colonial wool auctions for the year opened 
with two catalogues comprising 7,411 bales of which 1,100 bales 
from South Africa, mostly Natal. 

Messrs Buxton, Ronald and Co. report :—There was a large 
attendance of buyers from all parts and brisk competition. In 
regard to Australasian greasy merino, prices as compared with 
closing February currency, may be called about 5 per cent. dearer. 
Several lots of fair Sydney greasy realised even a greater advance, 
Scoureds all round showed less change. In South African wool, 
judgment must be withheld in regard to scoureds, until a fair 
selection has been catalogued. Greas cels were in extended 
favour at 3d to 4d per lb above last aes rates. Crossbred wool of 
which 1,643 bales were included sold briskly at very full rates for 
fine, while inferior parcels of mixed character were mostly 4d 
per lb cheaper. 

Messrs Jacomb, Son and Co. report :—The attendance was very 
large, competition spirited, especially on the part of the Continent, 
and as far as can be judged from the first sales, prices for all merino 
wools show little alteration from those of the best of our February 
auctions, which currency is fully supported on the average ; Cape 
and Natal produce rules also well up to the same. The coarser 
cross-bred descriptions do not quite equal the highest of February 
rates ; finer grades well support the very best of the same, 


The following is a list of the sales for the current series of 
London colonial wool sales :— 


John Hoare and Co. ....... 10... 00. ceseee obs! * aaeels 

Thomas and Cook ...... .... . elk celal 
12 ... H. Schwartze and Co. ...... 
13 ... Buxton, Ronald and Co. 


Sale Number of Bales sold~ 

Date. Sale Pmpt. ToHome To Foreign 

Apr. Selling Brokers. No. Apr. Buyers. — Total. 

es C. Balme and Co...........0...- t ae pee hae ke 2,800 
Jacomb, Son,and Co. .....1...16 .. LY eee 2,600 ..... 4,360 

3 ... Jacomb, Son, and Co. .....2...17 | ...... BOO ssvcce 4.) 6,550 
C. Balme and Co............... » Beye? 2,100 . 3,200 ..... 

4 ... H. Schwartze and Co. ......1...18  ... 500. ...... 6,600 ...... 13,100 

5 ... Buxton, Ronald, and Co....1 ...19 ...... ea ee ee; we - 

6 ... Edenboroughand Co.........1 ... 20 ©... sad. iepnentt ic, ‘sibicgte ate pee 

8 ... C. Balme and Co. ............... cn. Gade. qn” pees eae : 

9 ... Jacomb, Son and Co. ......... B® inn BE nan de MTP ee Ee ws 

10 ... H. P. Hughes and Sons......1 ... 2@ i... see ceeeee « ° 
Willans and Overbury ..... | ee eS a a ee ° 

peg Re: Ee By Aigcint saele ee Mareeel ee 






















Windeler and Co. _....... Sactoeia], | iabienaan deaalakeeelt” apes a aaa 
15 ... Edenborough and Co. . ey metne, eee ee en wenee 
H. P. Hughes and Sons ...2 ... ew wes “oan a > 
16 ... C. Balme and Co, .............. ok, oa . one Seell say,'* wees 
May 
17 ... Jacomb, Son, and Co. .....,... ee Bae abbots” * eae + Seedioen ae 
18) 
19 | 
20 | Easter Recess. 
23) 
23 
24 ... C. Baime and Co..............0 ae te ie eens So oo 
Willans and Overbury ......2 0.0... 00 see one.) aie wd | eunase ove 
25 .. Buxton, Ronald and Co. ...35 0. 9 wees cos * "seas ad Odom é dee 
Edenborough and Co. Ti eksone. 5 acorunr. , agg (AGU iy eee 
y eee | Le eee eee Lees sch Sablibe Sit: ~-aacipt 
27 ... Jacomb, Son, & Co. ......... ee: | Beret de daca — " 
29 ... H. Schwartze and Co. .....3...13 0... oun 1 tien bec; onbpe ° 
3) ... H. P. Hughes and Sons..... ee ere oe. ieee ooo Cea, 
Al. Irwell and Co. -.........+5 Po eee n't eee = oceee te 
WRN 6 OG. ccnccchbescceccsll tis cve cocste, Cher eee | ee | a 
May 
1 ... Buxton, Ronald & Co..........4 4.15 9... at of wiueb eee) pager aa 
PENT TUNE Bact cic tea | cen ne. neal pte << Fatwa “a 
2 ... Willans & Overbury ......... ee ee ae. teeters oe oe ine 
Edenborcugh & Co. . Bagel cen s* 1p ors eos 
3 ... Jacomb, Son & Co... ee. gage eae 
4 ... C. Balme & Co.... «cl oa OO “ PA: 
6 .. H. Irwell & Co. .... ot es BOs ERG ove 
H. P. Hughes & Son 5.8 dna) ese a ey oe ou 
John Hoare & Co. .. eget debi. 5. tomy, edie . ae 1 ae He 
7 ... Thomas & Cook hee BTA IMSS ee Ss ae es 
H. Schwartze and Co. oh oe, nda dd trefeein fe pan Ainebaws A eeny) Sree ai 
Buxton, Ronald & Co......1.5 see cee ieee cones tania hie sdieiabeen ain 
8 ... C. Balme & Co........... Aiennk as Ge wecene paige oe 


Our Bradford correspondent writes :—Owing te the ouene 
opening of the London wool sales our market wears a more ch 

aspect. Holders of English wools are standing out for the 
slight advances they have been recently asking, and s both 
here and in the country, are unusually light for the time of year. 
The finer descriptions, indeed, are quite scarce, owing to the 
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mation which have been sent from time to time to America. 
ine Botany and cross-bred wools also sell more freely and at 
hardening quotations. Spinners, whether of colonial or English 
wool, are now well engaged, and their quotations are extremely 
firm. The shipping houses operate rather more freely both in 
single and two-fold worsted, and also in mohair and alpaca yarns. 
Business in hosiery yarns for the Berlin and Leicester trade is also 
preety good just now. In manufactured stuffs there is a fair 

usiness, but makers complain that prices are inadequate. The 
demand for worsted coatings for America is very steady. 








JUTE, HEMP, AND FLAX TRADES. 


report :—“ Business in shipment goods is practically finished for the 
season. 


Bales. 
Shipments for March are...............eccssees 130,000 
Ditto for Aug.-Feb.  ..........s00s-seseecveeees 2,115,000 
Total for.8 months: ...6.5..5 Job... ccdsseccsessvecs 2,245,000 
Against same time last year .................. 1,836,000 


Shipments for remainder of season are likely to prove trifling. 
Present consumption for Europe is estimated at two millions and 
a quarter bales per annum, so that with little or no stocks brought 
over from last year, above are expected to be all required before 
hew crop comes forward, more especially considering that re- 
exports. to America this year are larger than usual. Already 
there are unfavourable reports regarding progress of new crop.” 

| Supplies of flax in Dundee continue moderate, and the foreign 
markets do not exhibit any alteration of importance. 

Manila hemp offers at some reduction on the late highest terms, 
and the telegram received in the early part of the week brought 
reduced quotations, viz., £47 16s 9d,f.o.b. The week’s receipts 
were 15,000 bales. Brown hemp has sold for arrival at £48, 
March-April, c.f. and i, Liverpool. Of 692 bales, by auction here, 
a few reatised £56 10s to £58 for good c.i.f. terms. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 


SUGAR.—The market continued strong at the end of last 
week and on Monday, when Beet reached the highest prices of the 
year. Since then the excitement has abated, speculative opera- 
tions being of moderate extent. Further sales have been made in 
Jaggery to arrive, at hardening rates not since maintained. A 
Java cargo has seld at 19s: Muscovado West India scarce. 
Some Tobago just landed brought 15s ex ship, and 50 hogsheads 
Jamaica on the spot 15s 6d to lids 9d, At the public sales crys- 
tallised Demerara and Trinidad ranged from 19s to 20s 3d. Bar- 
badoes, 19s to 19s 6d. Syrups, 14s 3d to 18s 6d. The trade have 
not, bought freely of refined at the advance. Russian crystals are 
down a little from the highest. 


Imports and Deliveries of Sugar in London to March 30, with Stock in the Public 
Warehouses at the same date. 


1889. 1888. 1887. 1886. 
imported PE ee tons 62,600 69,390 78,410 ... 97,900 
Eee 60,800 63,970 80,800 ... 75,000 
SSeS | 59,830 73,750 - 111,700 
Nt aa, 226,500 203,500 ... 304,300 
Madras Jaggery...percwt 12/012/3 ... 9/39/60 ... 8/6 9/3 ... 10011/0 
Good brown West India... 16/0 16/6... 12/6 13/0 .., 10/6 11/0 ... 12/6 13/0 
j Crystallised Demerara ... 19/0 20/6 ... 16/6 18/6 ... 14/017/0 ... 15/6 20/0 
‘| Beet, 88 per cent. f.o.b.... 17/44 17/6 ... 13/9 13/10} .. 11/44... 12/9° 
Fine French loaves, f.o.b. 20/44 20/9 ... 176 17,9... 14/9 15/3... 17/0 17/3 
Java afloat, Nos. 15 to 16 19/0 ... 15/9 16/0 ... 13/6 13/9 ... 15/0 15/6 
Tate’s Cubes, No. 1......... | jo .. 189 20/9 


a cadiagperge last Friday about 4,500 tons sold to arrive, 
thiefly Cane, at 11s: 74d to 12s 3d; subsequently May-July ship- 
ment at 11s 43d, and Palmyra, distant, per steamer, at 10s 9d. 
'; Manila.—1,400 tons Taal, December, sold at lls 6d, ex quay 
Livérpodl. ~ 
|} Java Cargoes.—The latest sale has been one of 820 tons, due, at 
19s for the United Kingdom. 


‘| Beet Sugar further ran up in price last week. Large sales have 
been made up to 17 7id to 17s 9d, April. A decline of 44d since 

ed... .To-day German, April to May, is at 17s 4$d to 17s 6d; 
mew'crop, October-Deeember, 138 10)d to 14s 3d per ewt, f.o.b. 


|} Refined.-A further advance was made late last week, and since 
maintained for English goods, but the trade have not been large 
buyers, and some of the latest sales in foreign show easier 


t Rv —The week’s business has been limited at unaltered rates, 


ading A penaewo Demerara, at 1s 44d to 1s 64d per proof 
on; and the market is now quiet. 


|| 09094.—Prices are without material change, excepting for Trini- 
J which ny some decliné, and the tone of the market has 





drawn. 882 bags East India; Coorg and other kinds: low, 
| The Dundee market for jute goods is less active than of late, | 928 6d to 988; bold, 97s to 105s; small, 89s 6d to 9s, 
and jute remains quiet here, with sales not exceeding 5,000 bales | Mysore: Coorg kind, 94s 6d to 99s 6d; bold, 97s to 101s, as in 
for the week. quality ; good to fine, 104s to 110s; small, 92s to 94s 6d. 70 
| Messrs George Armitstead and Co., in their weekly circular | half-bales Mocha withdrawn. 117 bags African sold at 73s 6d. 





— West India. At auction on Tuesday 3,004 bags Trinidad 
arely half sold ; ordinary to middling, 61s 6d to 65s 6d: fair to 
good, 66s to 68s ; fine, 70s to 82s ; superior, 92s. 869 bags Gren 
two-thirds sold at rather irregular rates, from 54s to 62s 6d 
227 bags other West India went on previous terms. 647 
Ceylon went dearer ; three-fourths of that quantity sold, ine 
ing fine, at 91s. 961 bags foreign sorts were bought on. 
COFFEE.—The public sale prices have been lower, especially for 
Costa Rica, which declined Is 6d to 2s for many of the piles sold 
yesterday. Other kinds went with irregularity. “ Futures,” at 
one time easier, have since recovered. At auction, 190 casks 
65 barrels 18 bags Ceylon found buyers: greyish and low 
middling to middling, 93s to 96s 6d; good middling to fine, 
97s to 99s; bold, as in quality, 97s to 104s; pale and brown, 
low grown, 84s to 92s 6d. 165 bags Johore Liberian with- 


1 cask 268 barrels 127 bags Jamaica found buyers: low mixed to 
good ordinary bold, 77s 6d to 84s 6d ; fine ordinary, 85s to 90s 6d; 
low middling, 92s. 7,038 bags foreign partly sold: Costa Rica, 
low renepe. to good, 91s to 96s ; fine, 97s 6d to 98s; New Granada, 
ordinary and mixed, 79s to 81s 6d; middling greyish, 95s 6d; fine, 
983 6d to 101s; good to fine celory Guatimala, 97s to 102s 6d; fine 
ordinary to middling, 88s to 93s 6d. Of 2,182 bags Brazil, a portion 
sold “without reserve,” low Rio, at 72s 6d to 74s 6d per ewt. 
The Santos crops appear likely to prove rather over fate low 
estimates. 40,000 bags 320 cases are declared for sale on 
account of the Netherlands Trading Company on the 9th inst. 


Imports and Deliveries of Coffee in London to March 30, with Stocks on hand, 


1889. 1888. 1887. 1886. 
Tons, Tons. Tons. Tons. 
Emported .......0:..0.00: s0sseeeceseeeee 10,440 ... 8,160 ... 11,200 ... 9,160 
Delivered for home consumpn. 3,430 ... 3,320 .. 2,830 .. 3340 
“4 oe | AO ee 4,850 ... 6,080 ... 6,880 ... 5,240 
GRO iiss. cackdbocdarotpeveees, MAEMO cee = B1400 |...’ 9,520 -- we IOAGD 
Mid. plantation Ceylon..percwt 93/96/ ... 75/79/ ... 84/ 88/ ... 63/ 66/ 
Ciosing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House 
Apl.-May. June-July. Aug.-Sep. Oct.-Dec. 
ee Se ae | 76/0 76/3 ... 77/0 77/6 ... 785 78/9 ... 79/0 79/9 


Last Friday ~............ 76/0 76/6 ... 76/9 77/3 ... 78/0 78/6 ... 79/3 79,6 


TEA.—There has been continued depression in the market, and 
some of the public sale prices during the week are lower than at 
any former period. The supply of China in the catalogues has 
amounted to 24,547 packages. Common red leaf congou, 4d te 
4;d per lb. A steady demand prevailed for Indian at recent low 
prices, anything of good to tine quality selling at the extreme 
value, with a moderate supply of 16,360 packages. Ceylon soldat 
irregular, and occasionally easier, rates for 5,870 packages, 
desirable sorts being very firm. At the close more general inquiry. 
1,309 packages Java went in favour of the buyers. The supply of 
the latter description is increasing. 


Statistics of Tea in London from June 30, 1888, to March 31, 1889. 


1888-9. 1887-8. 1886-7. 

Lbs. Lbs. Lbs. 
Imports 213,923,810 ... 212,713,578 ... 216,624,376 
Deliveries .... 187,115,080 ... 182,105,431 ... 186,723,606 
BOOS dives ccvesicees. dribeseccocsvovsebee 100,816,500 ... 101,593,984 ... 92,193,515 


Of the above imports, 112,538,000 Ibs were Ceylon and Indian. 
Java amounted to 3,374,700 lbs. 
RICE is firm but quiet. A few cargoes Burmah have sold during 
the week. The Rice Brokers’ Circular does not report any. Quota- 
tions : Siam (field) 6s 9d to 6s 104d. New crop steamers : Rangoon, 
7s 3d to 7s 44d ; Bassein, 7s 3d to 78 44d ; Necrancie, 7s to7s 14d; 
Moulmein, 7s 74d to 7s 9d. Sailing vessels: Rangoon, 7s 44d to 
7s 6d; Bassein, 7s 44d to 7s‘6d; Necranzie, 7s 3d, open charter. 
There has again been a good business done in cleaned. 

SAGO FLOUR.—The stock is low. 500 bags Sarawak have sold at 
12s 9d to 13s per cwt. 

TAPIOCA.—2,589 bags Singapore, by auction yesterday, partly 
found buyers at easier rates, trom 23d to 28d, a few 24d. 

TAPIOCA FLOUR. —139 bags sold “without reserve” at 17s 6d to 
18s per cwt. 

BLACK PEPPER.—60 tons Sinzapore, to arrive, at 6jd to 6}§d. 
The spot market remains inactive. 415 bags, by auction, part sold 
at 6jd to 7d. 1,962 bags Penang withdrawn. 60 bags Alleppy out 
at 7}d per Ib. 

WHITE PEPPER is inactive on the spot. Singapore has sold to 
arrive at 10gd. At auction 227 bags,Siam withdrawn. Of 253 bags 
Penang, one lot realised 94d. 58 bags Singapore bought in at lid 
per lb, 

NUTMEGS.—44 packages West India sold from 2s 2d to 2s 7d. 
20 boxes Singapore bought in at 2s 10d for 78's. 50 cases Penang 
privately brought full rates, including small at 2s 6d per lb. 

MACE.—10 cases wild Bombay was taken in at 1ld. Business in 
Penang privately at 2s 10d to 3s per lb. 

CLOVES.—18 cases Penang sold by auction, “ without reserve,” 
sold chiefly at 10gd to 109d, being easier, 463 bales Zanzibar 





stock of 21,620 bales. 
GINGER.—423 cases 1,058 bags and pockets Cochin, by auction, 


were bought in at 7}d to 73d per lb. The market is dull, with a 








chiefly found buyers at late depressed quotations, including rough 
at 16s to 20s 6d; fair Casal, 25s; cut, small, 23s to 24s 6d; 
medium, 27s to 3ls 6d; bold, 50s to 54s per cwt. 

PIMENTO is inactive at previous rates. 1,065 bags, by auction, 





— 


rather quiet. Last return of stock gave a total of 64,000 


this week, half sold at 3d to 34d per Ib. 
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, 4 : Sate stea includin ther under the quotations 
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ae ccted, in quarter-cases, 258 to 34s. ly ithout. reserve,” | spot, 1s 14d and rather on 088 erman, May-June delivery, 1s-2d ; 
|. NITRATE SODA has fallen rat ; | IND age } 
{ . K er heavil » IA-RUBBER is w 
owing to arrivals, viz., £9 14s to £10. during the past fortnight, ripe ithout further change. 
market. ae owing: the Liverpool | firmer with sabi’ at. a have been irregular, but on the who le 
é, es moderate in exte 
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|| the stock here had increased ta 67,000 pe largex oo expected, and | became weaker. Srne vletbl yesterday, At the close the market 
\ Sales for delivery amount to 4,509 cases, at low e end of March. | end of March was estima é supply m England and France at the 
|, ||} 668 6d; May, 65s ; Sune, 67st 67a. 6d paid ue : TN, April, | in 1888. Consumers hold li ite Bi ,876 tons, against 58,750 tons 
i by auction, rather inore than on ‘third parts ofl : ay. 598 cases, | Imported tin has varied little 2 ks. English quoted £45 to £50, 
| dl a heavy deoline : fair to good first, utton sorts showing | quiet th ’ little during the week, and the market 
| Wl per cwt to good first, 82s to 888; second, 78s to 80s | his morning. Straits £94103 to £95 cash ; three : 
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2,306,050 34/100! 108 . pr& Oct.| Do1y, dra a. Jly.| .- giGuatmala ..4 | 50 61 396,430, Do Df v.no diy. | 162 4 
We mol De oP do Ne 3 abt | Pega dae Be Be a sid id | 2A") soe atta amu, wr tole ng | TABT ee Land ch “gis Certs, 90 
1,317,426 Date Co 3 Btk* 3 107 9 vst, "100\Tne & Dec | Do tat... ... 4 4 106 Oi. oult Not appld. Do 1870 : a9 a 12 782 ‘Lond. .Chatam & Dov. Fe he 
1304. e ‘orp. 8tk* 1,947,600\J 109 11 | uly |H’ * ws 2 - eres 
8,176,'35|Manchester Core. 4 , 190 siitids Liat Jace Bee pe ies. ‘oes & ‘104114 | Ja Jy a “July |H'ngarian, ti § joo 101 | ST'Tee'sG9 Lond & 8 Western “i a 
¥ oa i “ iv x } 
Sal be 4} 00 tor 11 Seek ber] Dette te 108 10 | JneDec| Pur|orDw een * | 8 1,332,440 Lond., Tika ee Cone ee 
oaie90|Neweastle Corp. ik. ("© | Sino Avr.& Oct.| Doti,Cus.Ine-4 1004014] Ja, Jy, a rnb 1377468 Man.Shet @ Line. Ond| Ht 8 
a 866,000: Feb. & A gaa sorene In a. 2 *Dee, | Do Irrig. Gtd 101 pe tond o Pf Df rec. no d 
406,600 3}/1001107 9 |" ug) Do ....... Ja. JI . rig. Gtdé jin 14 | 057,400, D o div. | 116 16 
ees a sgereecii:: Sy 10 | it Ape Ge mie ae end a s| dees oot te ae 
,000/Portsmouth Co: | 8 | 839,000 Feb. amaica....... 104 6 a. Jly.| 2 | *Apr. |J “save 6 »281,830 Metropolitan C 
§00,000|Reading Co atk, *.. 3 100 1074 § rr _ & Aug) Do........ : 102 Ja. Jly. n'ne . + harp 1873... 7 |110 13 2,640,915, DoSurplu a cond 
821,764|8 rp. Stk.” 34|100)108 700. Ja. & July |Manitoba,1910 ‘ rtrl & exican, 18863 | 40}403) <2"250,000 Met s Land Stk. . 
ee imene tine ines alec ea . 400,000| Feb “&Aug.| Maurits 1895-6 6 |112 15 prey. | ne| .. | Do 1888 --.. 6 shiv) 30,218,047 Metropelian Dist, Ord, 
a |Stockton Corp. oo 100 107 : 7o0'oue| Maya Nov. | Det Bkg. Fd 44/109 it 3a 3. *July arte: = MH ere 7003 on North British Ord. Pref} ri y 
Swansea Co! tk..* 9 | 1,300,000 Mar& © Consl. Db 4 (104 6 Oct) .. | *Oct. | Dol se 6 ,603,335, Do Ordinar 
117,000/ Weymouth& Melcomt 32100109 10 | 700,000 Mar Sept|Natal ....... 44/109 ay Nv Pur|orDw 01880 .... 4 [103 5 | 23:868,707 North-E Vieprrcscecs | 67 
pe | ay&Nov., Do Deb 6 jg jorDweg) Do 1886 _.... 34/100102 2,020,400 N astn., Gonsols" ie 
is, 1918", . | | os 1,666,700 M Ss. 1926 : 108 10 a. Jly.| 24 | *Dec. |O0 100102 iv orth Londor OF 
158,008| Windsor Cor. red. 191 3 7 ay&Nov., Dol range Free 3,230, 14 n, Cons...., 
800,000 Windsor Cor. red. 1918 3'100) ot 97 | , £06,748| May&Nov.| DoOoue Inec 6 lioshay | 2% JU State ...;-.6 |106 8 426,000 North Stafford., Con..... in 16 
seaaptn Corp” Splten beet | ere eee AES Oct.) Do do se 4108) 9 | a Tiy.| <> |: Paraguay. 06 S| 459,454 Shropshite Walon “12.277 195 
* Free ef Stamp Duty. 922,000 Ja. & July N. Brunswick di ems Cp. 36 2 Apr. |Peru. Warrnts ia a asee 204 icocivens aes ioe array 894908 
1886-91 Cc : Ly 7 rts.7) 15 13 146, rset . 
censenesaet. BONDS. comin | -Ja&Jly. New 8 Wales,” 100 6 SP Not! appld.| Do ‘72 Certs. 6 34138] 3251, sr 190 ye ra, Ord. “hss 
and Fo ’ | _ iM o° uguese3 $s] 3,131, c. no div. 
+ —) sooo onlde siehy| B esciéa § 102 a7 Apt ct ne) “SL redee same 6 | ie 1 1.67 7e:000 Tet Vale Broce ee | ita 
E Name. is 7'201,000/Ja. & July | sy gd 5 106 8 - Jy | . wing, Ruasinm, 1a, 8 | 00 45 60 
= 32 Prient 8, er £ July De - Loan F 108 10 ney By Hed. \dfer's2 De 1862 aoe = az | - Tanne Laaeee AT FIXED Rentats. 
r “al TeS | 16500000) A | Do Inscribed 4 |1 plOct) 1 | *Jan. +3008 108 8 3 aaaer shaeeniaencen 
- pr.& Oct.| Do 17 19 an.| Do A.-D., 64 
é — 1 150,000 Ja. & July |N. Ae rah 202} 3) Be Ne 1 16 *Ma. Do do 1866. . : 4 : N Leasing 
6 Auckland Hs Harbour Board.. | hos ‘ 1,000,000/30. & July Do 1914... A BY Fb > Aug! -008| "Fee: Do(Nic. Rly. 16 |'91 93 = Name. Companion Prices, 
é Cons... > 7 arSep| ‘098| * . 6 \99 101 [Birkenhead 
6 |Borough vos |LOI7| 104 500,000 Mar & Sept ‘ -- 5 1105 7 ») he Do 1871 . Ad ............ L&N , 
t pbcwa theron ule |uamooget ne, olen $$ RRS SoM: | Bei ob lt [gee sir UE 9 
§ /Bowton (0-8, Sterling...“ 380109 ' aniona Mars epi, Do 1oias'<..' ok 3 | ARMOR Ne jsRee | Deis ol are feito {en ; 
CE | eetteetepetninn 8 | 4,214,100) 0 1889... .. . 5/102 4 73) Not| appld./8. D oe sas oe ilway & Canal x 
a H 1% | 1702811 Mayaner.| | ay isd 5 lho 32 ay Nv) B Pur|orDwg Santa Fess 6 102 ‘ sey Rent < & Herefor Gt. Northn. 128 % 
a 5 13 | $00,000 May& Nov. ear 3 oe S . -1. Dec. | Do N. Coly % Rent Charge...... * LANWEGW1 
§ 4 1934/1079 860,000, May& Nov. Que at rov) 5 112 14 [ya xy Rly Mort.. 6 a 75 & 
a 6 |City of Buenos Ayres De 8 | 878,600. Ja. & July! Do 1919... : j112 14 | Ap. ay.) Dec. | Do Exten... 5 ai — 
¥ & \City of Cape Town - [104 3 | , 500,000 Ja. & July| Deis? 41106 8 .. | Mar. | Do W. Co ee 8: 
$ (city of rire is; SAS ppemres peters Queensland, Ee ge ON aS vate 
& of Dunedin, Debs 4 “1891-6 "6! a » ae Foam P 
¢ 1925|122 10267399 J Sete | the 1k 6 |105 15 R Present | : ' 
Ps : Do Co eemable ........-+-- isesliae R 11385000 Ja, $= 4 Do 1913-15 .. 4 163) 6h Mart Binds Amount. | Name. Closng 
4 nsolidated ....... 468, uly | DoIn. 1915-24 4 |1104 IneDec| .. | Dec. | nds, 5 m8 91 Pri 
# SO ot Dewaee tet Pret “2 IgB0lNI8 20 800 Ja. & July Sth Australia hvoasta | Jardiy.| id | Dec. | Do. Quick: |” — 
of London Ist Pref. 4 891-1900... ° ‘| | Do Quick. y | 
..cing93ite3 5 | 904700 . 6 103 18 313, 400 B % 
y H Cit 5 nw PWG0h ce see ieoelise 12 204.700 Ja. & July Do 1901-18 .. 6 (118 38 | tery.) weel .. Die ort.5 |103 6 | 497,873 recon & Merthyr A ....4 \112 15 
ef a y " “ AOR Fes 1907/109 17. | 7*276,700 Ja. & July | <4 1880-1930.. 5 108 23 JneDec| .. | *Mar. |Swedish naa ¢ 74} 2] 7,220,610 Caledonian B....4 107 9 
¢ city of Montreal, Staring... 27\112 14 "200,000 Ja, & July| Do IS04-1916.. 4 [104 8 aa Oct} .. | Jan. ty eae 4 313,780/Cornw all Minerals... ~ s 
* 5 Do of i874... Tling. . -+/1903/108 10 aoszionn Avr. Oct. cad 4 ee 20 ‘ 106 g | AplOct) 4 Iege —- wales 644, Hn a —- “Midlands...” tal a3 . » 
OB] Do ee. 168 30 pr.& Oct.| Do Inscribed | | APLOct) 1, | yp. Trbte 6 |:03 5 ast Lond., 2nd chg. A 
oil 6 city. of Ottawa, Sterling ._.. 1109 11 — | |Suspd.| Do 1871, f 381,116, Do kc ead uit 19 
& OE BP corese Se 1903806 8 100,000 May& Nov. lgtraita Bette: 4 |108 10 ApLOct} P.orD.| Do1877, Det 44) 908 14 624,994 Do 3rd charge . : et 
i Aa ipaecanenemenantags 1893/1079 102,500 Ja. & July |Tasmn ts. 4,107 9 | MarSe Egy). Trib. 5 102} 3} 172,920 Do Guaranteed ...... | 28 
' 6 on LS SOMO SE 1904111 13 1 500,000 Ja. & July | So 108 2 MarSep, ied? ~ Priority 6 | 86° , ran ritene Whitech Exta.Ga. 273 4 
: ley tei i eg 3 | a B3uy fevoetet:¢ tt | Mase) -- |<. | Redeem] i er Barnet 
§ ¢| Doof i873 ......... ated._iso2'104 ¢ | 260.000 Maré Sept ‘Trinidad a i lot s | Reristered. ..| 14.16] ‘srecasz Great Easterns 0. 4 (129 8 
a o} poeties.......-..----.-- 1893) ee sraseaimar Sept) Do Debenizs 4 ines foo (U.8. )Louisna. ary ie Great Norte dene ‘5 
2 2“ ehacaiabertlgeng Dads 7) 2 uly Victoria, 18% 6 A 1. Oct amped ae 85 90 srea estern ........ 
ay 4 [City of Rome pee 1908/1291 3 2,107,000 Ja. & July | Do 1894" 916 105 7 Py Nvl Do (Mass) ' MMMM MND oor cowirecoscccos 133 6 
IY latty'of ome Gianranteed--- 1058) oe 4 | Smo ge: & July | Dotan y Nv) .. ye pete Fy oo  “ieebeienteeetagees: 4 
7 . 6 \City of Rosario Ster. Bonds.. — 92 4 4,500,000). & July | Do 1899-1901. ‘ oo 5 | Ja. Jiy.| : i ovis 1894 6 1105 7 A 135. i —oe ar crac aotnes cake $ att ° 
dao Recriae gens (ead By Raia an US Hy =| | Bice [atte mal: i 
a ae a *"le0 y| DoRly.Ln.’8i 4 Dee 2 hee Ree y eeeee 1889 § 1100 2 | 1,306,230 London ackwall .. 43/133 6 
oe 4| Do Debentures """\y904!112 14 | 3+296.700 Ja. & July | Do Insc. 8 11113 | Ja. Jly | .. ae 1891 5 |10 ,306,239 London, Brighton, & ‘ 
: TRS 1912|105 7 924,900 Apr. & Oct. | Do Insc. Stk. 4 113 13, $a, 5 | scm (Poeczte 7” ¢ 22) Do Perpetual...” e. 419 3 
| @ | Bo Waterwork Debentires| iso 100 2 e409 AVE Act Do Knee Bik 410884) | | din. emgaceate mi, Chat 8, Atk ii 
g Cons. i | estn. Aust.. 4} : arSep|.. | .. | DoStr.Loan 7071 291 385 E Sere 
5| DoG -- -/1898)110 404,000 Ja. & 4} 110 13 . | Dos : 1,221,35 7 
4| Do Gen, Gon, Deh . Siemere jrstojaas rT 525,000! a. &July| Do. 4 105 9 = Aug| Pur ‘chase \V fone’ | Sissi wi oe eet. & Bek tf 12 % 
$ g bbe meee Deb. i907 7 bs FOREIGN STOCKS, — | 7s “Tiawings are Con. an 3'53 5] 5, “703, 945 —. _ ane A.... 4 |132 4 
6 |_Do Waterworks tn eee 1929'119 21 _(Coupo BONDS, &c, | t0cks,te, which re ad cp y in the case off 1,055,683) Do .................. 4 
6 |City of Wi ntures|1929 119 21 pons payable in Lond almost all oth s are prefixed. In} , 695,000 Lond oe 17 
5 [Sa Debentures | 1907|116 =) ings half-yea . cases where there aredraw-| 7,196,879 Man on, Febuary, 26. 4 7 
8 | De Deventer os Gia i907 a 518 | Divi- [ped Next | ~, 9'293,311, Metro; Sheft., & Lin. - ai <3 
HY ee ey Bd. Gtd.|1925 Ro dends (28 a x FOREIGN ae etropolitan ede i saved 9 
s pezsiton (1-5. Harbour B Ba. beouse fe | oue:_jem | ing. _— ‘Clome ( ado. BONDS, &c. tea. oss Metropolitan Dist. Se Fe 6 uo 8 
Tramways 116 18 3 ba ns ayable abroad. 707 Bt ee ee 
g |Nepi Harbour Kourd rin jst4 112 14 | Jn. Jy.| of | Dee. |Argentine,'0¢6 | ——| pin | Foie ® )_ | weg ate anid ooo ius |s 
arb. Doasdleesln 2 | Maree i rgen Be, (08 § 0 dends | #Z =! j were t * 
s iex praise | doch & | Sev. | Bohlin fm a | See LHateE) ann, [BE [seem a 
. n.’8 lam 8 s gg | Po eency 
é . 1896'118 22 gray : qan. Bhatt ne Hi te oa 5 9 anaes Do th esd VND bp 44138 “1 
7 3 sa ERE SF Pew 9 | Ja. Juy.| -. | Dec. Do 1884 . 97 99 | % | 3 Sos eee MINIT asa @ 
tnlelpal Corp wiinten 9, 96 Ja. Jy. Do 1886 . “£9100 Quarteriy| 1 . Argt. Hd Do % 119 | me. diccves 4h144 
11 Do do....... iso? aie 12 “| 21 | Dee. | DoN- Cen’ ity.| an. Julyin'ne| .. Aust ollverwtes | os 71 '964,366|North London °°... H 
aricetedia ii 13 Ext, Gov. Bd. "973 8 May Nov.jn'ne| |. | Do ilverRte6 | 69 7: | 1881.01 North Stafford. veeesere SHS 
=— Baad Taace | Satee | ABE Oetn'ne| .. | ae 6 ET bsepeal eer Rhgmner Perpet....... 4 222 H 
May Nov... |<. (Belgian 1874.. 3 | 9a 4 | 4.342440 “~ spnebtet: 
tO Soe ianseene 
\Taff Vale ........-.0.00 41% & 
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April 6, 1889. } THE ECONOMIST. 457 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS. BritisH Posszssions. AmgRican ST0cKs.—Con. Fossien Rattwars. 
| | Present |, | Closng 
Present Name. Closng] present Closng | Present | 3 \closn Amo'nt.| | Name. 
Amount. Prices./ Amount. Name. Seteon Amount. | Name. ai 3 |Prices £ lal — 
nee... 4 | i Tied tates! tolamtoren ition 24 26 
i g fe | , ntwer' am. 
21,10 Caledonian Cons. -Gtd.. = lags 7) 1, 399, 000 Atlantic & Nth.-Westn. “| 1,360,000, DoChic.&L.S.1stM 5 |1921|103 5 |2,370,000/100/A mi Gt. W. Deb. Stk| 94 96 
susmane Pores Betton Gti Site Gtd. ist Mt. Bonds .. 6 |108 110 [25,340,000 DoChic.&P. IstMt, 6 |1921)108 8 | ” 25,000 20|Ar ca and Tacna........ 8 10 
on that S West Gia iit 4 A 625, 1130/Buffaio& ls Huroneio sh | 12}123 } 1,300,000) Do Wisconsin and | 90,000} 20|Bahia & 8.F. es guar. 7%| 23 24 
te Base Ment Chew. 4 li at| quit) Bo Bone Seat. S818) 15 | gaooan| ovdernat, Migs © inal 10s | noo) “0h Timbo Be Geog 
475'306 Do Consolidated .... 4 (125 27 L s, 2nd Mo 130 132 | 4,000,000, Do Termn e. 5 |1914/103 105 ,000 9\Bibao R. & Cant. Ri., 9 92 
am 490Gt. Northern Perp.Gtd. 5 |128 130 407,600/Canada Central Ist Mt. 3 106 10 | 2,049,000, Do Chic.& Mis. 11,260| 20'Brazil Great Southern..| 9 11 
» eo Gt, Western, Rent Chg. 8 5 \z68 @0 000000\Canadian Pac. $100 Shs. : 614512 | diy. 1st Mort. . ” 5 |1926) 98 100 578,460 7 Imp. Central 
ee Do Consolidated Gti. 4 168 60 7,191,500) Do ist Mort. Bonds. .. 2. | 1,528,000 Chicago & Tomah .. 6 |1906 (115 20 r.7%....|106 7 
WK Lancashire & Yorks. .. 4|127 30 3,093,700! Do 60 Yr. Lnd.Gt. Bds. 3h 97 98 |18,000,000\Chic. St Lou. & N. 0. H pene 119 122} 437,420 109 BOL, van “Debs 4k SS 116 18 
lene Le a ** 6 l178 181 750,000; Do Algoma Branch, 5,922,000,Cinn. Wash. & Bal 3,600,000| 100 B Agree Qt. Southn, L.|210 12 
Foun London, Brighton, &e., | at © Ist Mortgage ...... 6 |105 7 | 1st Mortgage . aa ‘1931! 7 00 140,000 10/ Do Extension, 1890 .. 
Consolidated Guarntd 5 5 i153 57 5,000| Demerara Orig. Stock... 82 87 | 3,040,000) Do 2nd Mortga © 5 |1931 50,000; 10, Do do — 1892...... 18519 
100,406 London, & N.-W. Gtd... 4 1: ~~ 115,000|_ Do Perpetual Pref. .. 7 |140 45 5,000,000 ‘Del. & Hud. ist 100,000} 3 Do 2nd Issue.......... 3414 
eT 9801 Lo 8.-W. Cons. Gtd. 4 |128 = 60,000/Emu Bay & Mt. Bischoff 5| 5 6 Penns. Division "7 |1917|146 145 | 2,000,000 re Do 5 Ye Deb. Stock 131 33 
083 Man, a ohet, & Lincoln, | 125,000) Do Irred. Deb. Stk. .. 44/103 5 | 1,000,000) Do Mt. Bds(LonIs) 7 |1894|112 115} 350,000,100/B. Ayres & Ensenada L. 
 oaeeaeas ars Preference * 43.136 138 | on 208000 Gd. Trk. Georg. Bay,t&e. 1M |105 107 | 2,000,000) Do Mort. Bonds.. 7 |1894)152 15 . Shares ........ 185 89 
rr “dp a2 = 20,157,676/G. Trnd. of Can.Con. Stk | 11412  |25,521,000|Den.&R.G.1Con. Mt. 4 |1936) 81 $2 35,000} 10, Dos Z Pref. Shares .,|159 93 
Ler tool Met. eae gy tee] 2 5,219,794) Do Guaranteed ...... 764 7b | 1,991,000 Detr,@. H.& Mil. Bds. 6 1918)114 18 000/100; Do 5 % Deb. Stock ....|111 13 
Rent Charge ........ 4 118 121 3,218,149} Do ist Pref, Stock 72 3 3,007,000) Do Con, Mesteage 8 1918|114 18 | 108,374/100 B. Ayres Northn. »L.,Ord 176 80 
1,250,000, Do Perpetual Gtd. ”.. 4 |108 :10 2,327,795| Do 2nd do............ .. 63 54 | 4,500,000/Galvst. & Harris.1 1910|108 110] 102,870|100| Do 8 ¥ Preference . .. .|230 33 
}o0'121|/Midland Con. Per Rt. “Ob. 4 129 “31 168,055] Do 3rd do............ .. 283283 | 3,934,000 Grand Rapids&Ind., 257,495|100| Doé Z Deb. Stock ||. .|L01 104 
5,994,577| Do Guaranteed Pref.. 4 |129 131| 4 ooo Do 2nd rasp. La a - 6 |128 130 Ist Mortgage .... 7 1890123 8 | 350,000|100| Do 5% Mort, Deb. Sti. \114 117 
4,623,884 North Brit. Con. No. 1.. 4 |123 5 1791373 Do Per. De os b. Stock .. 5 122 24 1,600,000 Ill. Cen. ist Mt. 1898 113 116 000,000 Hed B Are & P.7 % 132, 
$500,413 North-Eastn. Cons. .... rah 128 130] 3°69 ‘0 0 .. 4 | 95496 Chic. tale. Bprine. Div. 4 1,312,340) 100 G Bob. Stock ....|144 
450,000 Do Stock. & Darl. A:. 5154 56 ae Do G.W. Per. Deb. di 6 |119 121 | 2,500,000) Do Bonds... 3}) .. | 94 96 100) Do 5% Mercedes Exten|113 16 
130,000 Do do BandC.... 6 \177 80 priyen H Bonds, payable ’90 6 |104 106 | 8,500,000) Do Gold Bonds . r’ 1952103 5 | 794,700|100|B, Ayres & R. Ord. Stk,/179 82 
3,152,747|_Do West Hartlepool... {128 130 ,000| Hamilton& N.-W.1stMt. 6 |110 12 | 1,700,000\Ind. & Vince. 1st Mt. 1908128 133] 53,818) 10} Do? % Pref. Shares ..| 17317 
1,110,000 North Stafford., £20 pd. 5 | 30 31 ,000| Manit’ba& N.-W.1 Mt. 1933 6/108 10 | 1,450,000 Do 2nd Mortgage 6 1900|108 112} 66,712) 10) Do Sunchales Ext.Shrs! 17317; 
40,00018.-East.(Rd. ‘Ans.)£1 0/6 pd. | 30 31 100,000) Melb.& H. BayUd.Ob. Bds 5| .. .. | 3,000,000 pablgn Yells Gs 1923/130 135} 100,000] 10) Do Tucuman Extensn.| 1521) 
984,300 Beate volidated Gtd “ 130 31 449,340 =“. of Can. Str. 1st Mt. 6 |109 11 | 5,900,000| Lon; id. Bds. : 1931/114 17 | 100,000/100| Do5% Deb. Stock ....|127 9 
7 1,561,300! Do Cons. Mort. Scrip. 5 |108 10 |20,000,000|Lo Touts 8) i Nas h. Bds, 6 |1930)117 19 25,000} 10 B. Ayres & Val. Transdne 
172,600 Marke Chapln, 1st Mt. 6 |105 7 | 1,960,000 Do Snkg. Fd. Bds. 6 |1910)107 9 | Bly.,L.,7% Pref. ....| 8t 2 
PrerezENcs SHARES AND ao WITH 115,800; Montreal & Sorel ist Mt. 6 | 10 15 | 5,000,000} Do. ist Mt. Bonds, 974,920 . Cent. Argentine, L. g. 7%|186 90 
Divipexps CONTINGENT ON THE Prorits 400,000 Nwfndid.istMt.Ld.Fds. 6 | 60 65 N. Orl. & M. Div.6 |1930,117 19 000} 10; DoShares ............ se ss 
OF BACH SEPARATE Tass 600,000. New Brunswick 1 Mt. 6 \101 3 4,000,000] Do 10-40AdjstBds. 6 |1894,108 10 | 700,000 ei te Do 6% Debenture Stk.|149 162 
we NS aeehaata it Hg | fusdeshaeeee Gers ls | sguaohul Bo Hedi bed Oe” 
nada ist Mo 108 10 | 1,000,000) Memphis arles- , 4 
3,579,935 Sivalodonian, Pref. No. 1 4 iz = 115,200/ Do 1st North. Ext. Prf. 6 103 5] ~o Gold Bonds,. 6 |1924/106 8 21,260 Phere Eu, ate. 144 
bye ieee age or s on 002! Do Debenture Stock.. 4 | 94 6 | 1,382 000 Ming tion. Gid.Bds.6 |1921) .. .. 8,400 100 Cop gprvbetne tnedine 47 61 
"958,665, Do 1884 .............. 9 2a 000 Ont. & Quebec Cap. Stk. $ 122 24] 3'036,000 Minn. and Pacific ist 20,000) 20 ‘Gordo Cent. (L.), Pref. 
509,890] Do convertible ...... 4 122 24 3,432,191 Do Perp. Deb. Stock 5 |118 20 Mort. Bonds .... 5 |1936) 94 96 60,487| 10 ‘Costa Rica asp ath igoiits 4 5 
§39,066|Cornwall Minerals 6 | 22 676,000! Quebec Cntl. ist Inc. Bds 6 | 93 5 {10,000,000 Minn, SaulteStMarie 15,447| 20 ‘DonnaTherChris, L.7% Pf 5 7 
240,000\Eastern and Midland | 5 | 76 - 000\8t John & Maine aged 28 # & At. IstMt.Gld. Bds 6 |1926) 91 93 | 126,080 16) Duna! & Witepsk, L.| 19 20 
tao te0lFurness, Con. Pret § |,78 79) 60,000 | Do Debenture Stk. 107 f09 | 9,628,000 Minn, & N.-Western 126,080) 16) tered ........ 19 20 
330,000! Do Pref. Stock A... 4 (118 117 200,000 St Law &, Ott. 1st Mort. é 90 92 1st Mt. Gold Bas. 5 |193499 101 | 122,000} 20'Dutch Rhenish.......... ai 
1,892 150/Glasgow & 8, -West ; ‘ +4 650,000 Tas. Main Line L. Deb. 4 | 85 86 14,877,000 Mis. Kan. &Tex.1Mt. 7 |1904) 90 94 0002 tine, L., g. 7%|103 1 
LT De Pret Nove 2.4 129. at] 243-850), Do Preference... ... 6 | 13 40 | 2'900,000| Mobile&Birm, 1st Mt. 6 |1997| 98 98 | $17,000 100] Do 6% Debenture stk. |116 18 
5,038, 790/Great East., = Pret ; 193 25 324,000! Temiscouata ‘Ist Mt + S 94 96 | 1,000,000) New Orleans & Gulf 25,000( 10, Gt. Stn.of Spain7%PfShs| 
2'382,153 Do Redmptn Stk. "86 4 (122 2 119,000 Toronto Grey,& Bruce, E. Gold Bonds ...... 1926) 99 101} 16,000] 20,Gt. W. of Brazil, L., g. 7%| 194204 
700,000| Do 1881 ............. 4 (121 of Can. Beer. Ban ist Me 6 | 91 93 |21,455,000| New York Cent. Mt. 7 |1903 133 138 350 100) Do 6% Deben Ge 122 24 
1,499,903 Do 44 2 4 tili*a3, then’. 4 [122 24| 432-790, Wellgtn. & Bruce 16,890,000) N. Y., Lake Erie, SW. | | 148,600 100 Do 6Z i Stk.|112 14 
er sitet = ofan Bde tst Me, 7 (10: 103 ist Con. Mt. Bds. 7 |1920138 42 | 12,600, 20)Imp. Nat. & Nova 
1100] Do ARE -newsonnee's 4B 38) ro,sugWellgton. & Manewata ss9rt] Doist Gone Mort» |) | ot as Bt. 1% o 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE, TRAMWAYS, &c.—Con. 
MINES ; i} 
Name. \oaeas 5 3s 3 ? i 
aE sia Name. Closng 3 ame. . jOlosng 
‘i ; » s 2 Name. Sree hl =~ ces. | a Ey ; i Prices, 
jal 45 % Deb. Stock/123 3 | 2 : -_— 
Btk |100 Commerc ‘| rg 9 30 NE TO aicnekznuiIueces 88 40 | 10 | 10 | Bristol, Limited............ 
20 | 20 Dente Prelereuce.-.. ha. : I< 40 2 | 2 |Alamillos, Limited ........ ary 1} 2 20 20 British India Tea, L........ 3415 6 Buenos A and Belgrano, sous 
20 | 20 ‘purapean, Limited . ‘| 268 ob} 3] |Alada & Tirito Silver, L. | 0° 4| 20 | 20 Darjeeling Tea, Limited...) 23 4 Limited, Preferénce...... 55 6h 
10 | 10° ae Digh '& Coke A, Ord ‘262 ‘66 | 10 | 10 |Anglo-African Diamond,L. | | 6h 5g} 10 | 10 Rose Tea ......... 0.2000 a 9 |Stk |100 | _ Do 6% 1st Deb. Stock ....|122 
ee |° Do Be ‘y y Maximum ....| 90 1 1| 1 Asia Minor, Limited ..... 10 | 10 Eastern Assam. Limited .. i 5 | 6 \Calais, Limited ..:.....1...) 4 
tlk 4 Do C; D, & K, 10 » Pref...260 65 | 20| 78\Australian ................ | 1h °| 10 » somal (Assam) Tea, Limited itis 10 | 10 \Calcutta, Limited ...... i ge'e 
Bek | ay aiid tga Bp {123 23 | 5| 5 (British Broken Hill, L... sf 3h4 | 20 — ont Tea, Limited . 10 | 10 |Carthagen® and: Horrertas 
Bt 100 | ea ny = ll 180 &5 2] 2 |Cape Copper,.Limited .... | 24 33) 10 | 10 Lanka Plantations. Limited Bae imited.......,.. 7 8 
eek 100 Do H, 7 Maximum ....)170 7 1 | 19/ Chontalee Limited.......” 0 4{ 10| 20 Lebong Tea, Limited ...... 134134 100 |100 bentures ....-.... 6 
bed J,'10% Preference... "958 83 1 19/ |Colorado United, Limited te 10 | 10 Luckimpore Tea, Limited..| 7 § | 5| 5 oity of B pos Ayres, 1. -) ut 3 
Stk |1 2| 2 |\Copiapo, Limited.......... 1; 13) 10 | 10 Ouvah Coffee. Limited .... it 5 |Stk |100 er. by Debs we 0 
Stk |100 4 1| 1 |Day Dawn P.C. Gold, L. -d }) 10! 10 ‘Upper Assam Tea, Limited | 13 18) 6| 5 continen Met. aerate 
site| Be i] 1 Brae ere ite Ef 6| 6) nomena | hf 
and “China -.| 20 22 1 on Pedro, &e., -| 1 0 Preférence § 
10 | 10 Hong Kong and Chit ow hare 210 5 1| 1 Bberhardt & Monitor, L... | 0 TELEGRAPHS, TELEPHONES, 10 | 10 pani Genel PPR prin 9 ib 
Bt |100 | Malta & Mediterranean, L.:) 6 5| 5 |El Callao Mining.......... 2 2§/100 100 |African Direct, L., 4% Debs.| 99101 | 10 | 10 |Edinburgh Street .......... 1251 
| ‘Mauritius, Limited ........ 1| 1 |Empire, Limited .......... 4 Stk /100 Anglo-American, Limited .. 51 | 10} 9 |Glasgow mway, &., L..| 13514 
3h Avot. of Melbourne 5 % Deb. /1 2| 2 |Fortuna, Limited ........ 4 44|\Stk|100 | Do Preferred ...........: 5 } 10} 10 |Hall Tramways : 2 
100 {100 Monte Video, Limited °....| : = 1 |18/6|Frntino. & Bolivia Gold, L. (Stk 100 | Do Deferred ............ 163:7}/ 6 | 6 |Imperial, Limited.......... 1 1 
4 ° Oriental, Limited. ........ 1} 1 |NexGold Minin pL» ire. 10 | 10 Beton peteneeine, 1. Reveal 13413§} 10 | 10 \Leicester ................. os: 
§ | § Ottoman, Limited... -...°.. | 663) 1| 1 (Indian Consolted. Gold, L. | A -%|100_|100 Do 64 Ba ehebewsneaes 101 3_| 10 | 10 | Liverpool United Tram., &c,) 10 103 
10 |Para DENI, «5. <Gée cece. 6 3| 3 |\Linares, Limited.......... é 3| Con. lephone & Maint., rs London, iimited ...... oreo] 14 16 
10 | 40 (San Paulo, Limited: *...... | 164174 | 10 | 10 |Mason & Barry, Limited 6} 62) 10 | 10 |Cuba, Limited........ Do 6% Pref: pyc 1b 
10 , South Metropolitan, A ....'314 19 1| 1 |Montana, Limited ........ 2 2§) 10 | 10 Dawe Preference. . Do Founders’ Certificates] 12 14 
BEMas | Be D v-...0.--s0.venesnc. 241 46 | 1| 1 |Mysore Gold, Limited .... | 6 61) 5| 4 \Direct Spanish, Limited. ... Do 57%, De {109 11 
otk 100 | DOC ...-..eseseeenneees (255 6: 2\ 2\Na ua Unita Sov er, L 13 28) 6} 6&| Do 109 Preference........ Stk |100 |London eral Omnibus, 11195 205 
oe ie | D Do 0 Perp. 5% Deb, Stock)137 40 | 1) 1 New Chile Gold, Limited.. | 0 20 | 20 |Direct U.S. Cable, L. ...... 951 6| 6 London Road Car, ~— 445 
————— ame fae Ac 1 | 16 ney _—— Silver ia ¢ ie * = 2 Masters, Sew ome aikisd feed 13 1 4 10 IND 3 ay if etropoliten de «6 13 
ew Hoover 7) Do 6% Preference ........ 16 15 9° etropo pisvieseeed 17 
COAL, IRON, AND STEEL. | as/lold Lout, Limited’. i 14 {100 100 | Do5% Red., 1899... -...... 106 109| 10 | 10 |North Staffordshi a ear 
510 Barrow Hematite Steel, L.; 4) 5_ 21% Oe Mt L.,Def.Ord. | 1}4 +g )8tk|100 |_ Do 4% Mort. Deb. Stock ..|106 108| 10 | 10 |Nottingham j 
81 0 Ba Oy, Salaries of 7a ae Oe pare ier “A - Te S ae 2 if a R.. Rasters puapein. ee 13 13} 4 ” ae Limited 
Se 2 2 |Panulcillo Copper, o 6% Debs., red. 1891..../102 4 
9 | 20 Bolckow, Vaughan & Co., L. a 4 3 | 3 |Pestarena United Gold... 1 )100 100 | Do ry | RG ST 1102 105} 10 | 10 |Southamp 
20 12 2\ Do ee Meee 58 co | 20,| 20 |Pontgibaud Silver Lead .. | 8 10 {100 |100 |Bastn. &Sth. Afen..6% (Mt. Deb 102 6 | 10 | 10 \South Lor 
60 | 60 Bow une ron, ys EE ar te 244253 | 14) 23/ Port alti & Com. Gd.,L | 0 10 | 10 |German Union Tel.&Trust,L| .. ..| 10 | 10 \Southwar! 
10 ih) (Consets est |. Iron, &.,L| 6 6¢), 5|.5 Richmond Con., Limite 12 2¢/ 10 | 10 |Globe Telegraph & Trust, L. 7 Li 
#3 | 90 Ebbw hor ie $ $2 1190 |100 |Rio Tinto L. Mt. Bnds., 1880 |99 Jol | 10 | 10 | Do 64 Preference ....-... 44144] 10 | 10 |Sunderlart 
5 *5 (ngllah coe bs "***| o> zoe |100 {100 Do 5% oot Mortgage canal ae 0 | 10 |Great Northern ............ 149154] 10 | 10 | Tramway: 
100 8 | ehh Py Piles EE, 10| 10| DoShares .............. | ata 100 |100 | Do 5% Debentures (1880) ..|101 104|'10 | 10 |Tramwa 
1000}100 jLehign | Morty "los 100 | 2 | 1 |Ross(N. 2.) United Gid., L | rm re(100 |100 | Do5Z Debentures (1883) ../104 7 | 5 | & |Tramwa' 
o oell I oa Ore, Limited| 3 3} 1 | 18/ |Ruby & Dunderberg Con. L. 25 | 25 |Indo- ‘uropean, Limited ..| 39 41)}100 |100 } -Do 5% n 
10 | 10 | ier’ Metal, ‘Linited....| 7 8 | " Beottish Australian, L..... | 25 34] 10} 10 ‘London Platino-Brazilian,L| 7 5 Vienna General 0 eet #12 
10 | hea & Blaina “Pref."| eo 3 | 1) d/q.DONew .......0.. 100. 1% 14/100 |100 | Do 6% Debentures........ 1 Wolverhampton, «so! 6 BS 
a ie eter Deal & tron, 1 21 | 2 2 2 sierra Buttes Gold, Ltd. .. Hisi6 1 {uy ‘ontentat Telephone, L. 
y o Plumas Eureka...... } uter’s, Limited .......... ~ 
10 | 10 10 jNewpt. Abrern. Bem, ¢ ba i 82 | f| 1 |s¢sonm Del Rey, Limited |} 4 |8tk 100 |Submarine ss... .2 222. WATERWORKS. 
20 20 |New i eo ‘ t tron’ L ai cal 2| 2 retort hurk& Copper, L | 4 4h} 6 § \United Telephone, Limited Alexandrfa, Limited ~ nu 
20 = nel m, Ee ‘) otye} aj (Pocopilla Co opper, Limited | 5 | 2h) Do New .....-..c.-ceeseee -. ++ | 90 | 90 [Antwerp, Limited. ....7..7" 
5 6 Rhymney TO 5 3 Tolima, L., A Shares...... 14 24) 10 10 lWost Arica, Limited . 7 8 \gtk|100 ‘Chelsea 1 Ordinary ; 
5 at ofitg Debentu, “es, 1800 | 95°100 | 20 | 10 | United Mexican, Limited | 3% ]100 |100 | Do 5% Debentures........ 20 \C burg, Lid. 
4 4 layineyand peer pte Goal 0 1 id Wentworth Gold, Limited | ys i uo West ve San of = iy L..| 93103} 10 | 10 Solna = - Bt. Peters BF er 
Do bentures........|118 22 \gtkigo0 [Rast London 
lt pe paliwar, Ip urd Ord. ..| ut 2 SHIPPING. 16, | 15 Western & Brazilian, Be ases 12} 13)" 50 re Le st aetne 
10|10| Do6% 2nd Preference ....| 3 s 20 | 16 | African “seen. Na Fei .ata tt it D Detened $ogqeeesnsey 6 jg [StK 100 [Kent 0) .c..seeeeer essen 272 277 
10 | 9 \Vancouver Coal, Limited .:| 6} 74 | 12h) 124) Amazon “ aviation 12 i 100 100| Do 6y Debentures’ A, i9i0 2} 10) 5 | Do New Maximnm, 1% -; 13414 
10 1° Vickers, Sons, & Oo. 4 L.Ord.| 9 10 | 20 | 14 Castle Mail Packets vass| 14 100 |100 De 6% Mo oo B ee 108 112/ 30 | 7 Bisaberiey, J Limited......., 10411 
Bex j100 | Do Preference ..-.......| ssio1 | 2 | 30 |Ouberd Steam Shipping, L.| ie ae Wet Yodie oe ni 100 100 |Lambeth, maximum 107 263.7 
| ne th) 19 23 | 20 | 10 | DO... ccc eee ns eeseeeceres Be Pt gana et 1100 [200 | DO TEN. oiecs i les dos oes cick 199204 
e 8 Hat penherts dase sts + % 15 15 ‘General Steam Navigation. . Mh 8 | 10 - $9 — Et 2 hit Stk |100 pee a Stock ..|118 20 
eraeur Tees 10 | 10 | Do 8% Preference ........ | 1000 1000, Westen Union 17 Bonds tit ise 109 100 New ew Hiver 3 New .-. 350 55 
. ° 10 0 Bf, U87TT..... 2-02-0000 + Le --|125 8 
= ey 5 scenes oh 100 '100 | Do 6% Sterling Bonds... -:'100_ 2 ta - mR Do Be ntare Stodk B --|125 § 
6 | 2 Jevon Great Consols, L.; 1} 1 0 10 | Nationa! m : 24g e >A 6% Pref ..... 446 
4| 4 (Great Laxey, Limited..| 8 9 | 8 |New Zealand Shipping, L ‘| 3 4 TRAMWAYS AND OMNIBUS. 100 |100 tes, Debenture Bonds. . oat 
.. | 76/7 ‘South Condurrow......| 7} 8} io 10 | 10 |Orient Steam Navigation ..| 6} 74) — a 100 |100 Pernambnco 1st Debenture 
.. | 2/19/6 South — rances..| 6 7 50 = nen ar = rienta. +} 64 o gtk mR. nglo-An entine, one -- 7m. t. Poo a (WA) Wate vid ong 106 8 
h WI F | Peninsul: dO et “61 6 Anglo-At ‘Limited. .) ~ 5h 5 iz nds 
oo [ABZ \Tin Crome ........cccece 12413; 20 © New, 1867 ..........++| 2 425 |S 0 6% Debenture c os ortlan r4 
4} 14 Weardale Lead, L. outa | 1 100 | 60 |Royal Mail Steam.......... | 66 | 10 | 10 Barcelona, Limited ........ Ef vied Mortgage Bonds ..... - 4 6 
.. | 9/2/6 ‘West Bassett .......... | 2 9h} 10} » Shaw, Savill & Albion, L. ..| 8 10 | 10 Belfast Street.............. 43153 |Stk 100 Southwa ~- &e., Vi / 
. | 3010/6 West Whe al Seton ..?.| St 3) 20 |Union Steam Ship, Limited aio 10 | - oe Tramway, &c., L, ~ eee RS 170 75 
.| 896 neal Bassett.......... } 73,20) 10| DoNew.................. oO reference ........ Tarapaen im teeeee] 23°14 
.. | 6/120 Wheal Grenville........ ue > | 1 10 | 18 Union Steam Ship of N. Z.' | douse | “8 2/2 Bovien Street, Limited . Be 10420 Stk! 100 West Middlesex Si edd 264 69 
Continued from page 455. P ‘ , Friday Evening. 


is again dearer. On Wednesday the cash pr 


to 45s 14d, since then a slight reduction occurred. Estimated stock 


1,032,600 tons. 


OILs.—In crude sperm business recently done at £48. Common 
uiet, with small sales. Mogadore, 
Linseed has brought rather higher prices, and is 


fish oils are steady. Olive 
£31 10s per tun. 
now steady. On the spot, £18 17s; Ma 
four months, £19 2s 6d to £19 5s. Hull, 
English brown rape weaker. 
ugust, £25; last four months, £23 10s. 
at last week’s rates. 
quoted £23 5s, c.i.f. terms. 


PETROLEUM OIL continues very low in price, and the market 
inactive with large imports. American on the spot, 59d to 54d ; 
last four months, ~ 53a to 6d. Russian in the latter position, 53d ; 


on the spot, 43d to 54. 


SPIRITS TURPENTINE has been unsettled and lower. 


Forming American is at 34s to 34s 3d; last 
8. 


Ceylon on the spot, £25 10s to £27: to arrive 


ice in Glasgow was 45s 
18s 6d. 


-August, £19 10s; last 
usual casks, £18 15s. 


rates. 
prices. 


On the spot, £26 10s to £26 15s ; May | sold. 
RUM.—No sales reported. 
SHELLAC.—1,000 cases sold for deliver,; 


Cocoanut sells slowly, 





SUGAR.—The public sales of crystallised West India have gone 
at about previous rates. 
easier. prices: brown, 12s to 14s 3d; low to fine yellow, 14s 6d to 
1,097 bags Natal syrups, 12s 6d to 13s 6d. 

COFFEE,—There was a small quantity offered by auction, includ- 
ing 15 casks 17 barrels and bags Cey'on, wich went at steady 
5 cases 487 bags East In: ia sold with ut alteration, in 

400 bags Brazil and other foreign, a few lots of the latter 


A large quantity df syrups sold at 


TN second orange, 


The demand for palm hasslackened. | May-July, 65s to 67s. am 
Straits Tin. ' Copper g.o.b. Scotch Pig-iron. 
Closing prices..,...... £94 53 £40 10s 448 Tid 4s 
Last year .....css.00s- £166 S00 Gs 38s Ald . 
This 
TALLOW.—683 casks Australian, by auction, sold at. ls to Is oF 
four, months, 2789d tq advance. Home melted raised to 27s. 








THE | NORTH OF ENGLAND 
TRUSTEE DEBENTURE AND ASSETS CORPO- 
RATION (Limited). 

Authorised Share Capital .. ........ esseeee £1,000,000 
Subscribed Share Capital .................. £500,000 
DIRECTORS. 

James Frederick Buckley, Esq., J.P., Greenfield, 

r of the Manchester and County Bank 
(Limited), 
John Galloway; Junior, Esq., J.P., Knott Mill Iron 


Works, Manchester. 
Otho Horkheimer, Esq. (M. Kaufmann), Manchester, 
Direetor of the 


h Leigh, Esq., J.P., Stockport, 
elland, Esq., pe Manchester, Director 
(Limited), | 





Manchester Ship C 1 Compan 
oo Edward Han 


ia Lemnenive and Yorkshire Bank 
Adan = Mary, Esq. (Broome, Murray, and Co.), Man- 


ant Pastans: Esq., J.P, Manchester, Director of 

the Manchester and Salford Bank (Limited). 

J Walmsley Radcliffe, Esq.,J. 3 dans. 

William Slater, Esq., J.P., Dunscar, Bolto 

Bawkers—The Manchester ail Be Salford Banik(Liitted) 

ce! 
Souicrrors—Messrs Grundy, Kershaw, Saxon, and 
Samson, Manchester and London. } 

ae pecnsras Broome, Mu »& Co. Mi 

Srcretary—Robert Fletcher Allured. 


ration is now. prepared to entertain p’ 
posi fo usiness falling cntiet any of the follow 


1. Acting as Trustee, Agent, &c , and undertaking 
trusts of every description. 

2. Assisting Companies in ital, and their Deben- 
tures and Share Capital, and taking part in 
the conversion by persons and “firms of 
standing and te pee ay of their busi- 
nesses into limited liability companies. 

. The purehase of and dealing in Assets of every 
description, and especially estates of< in- 
solvent companies and debtors or claiths 
against the same, policies, reversions, &c. 

ROBERT F. ALLURED, Secretary. 
Temporary Offices, 104 King street, Manchester. 
| 








Robinson & Cleaver’s Irish 


CAMBRIC (ries 38 ta PS 
sere a Sosidde 3s 6d ° | 
POCKET Ladies. — iid per doz. 
Gent's ... 48 11 


Samples and Price Lists, post free. 
~VRAREOON & CLEAVER | BELFAST. 





HANDKERCHIEF “ 


QILVERED PLATE aT 
for LOOKING GLASSES, with shes without 
or by new process with | ver. vat 


Shinya sake ere 
THe PATENT SILVERING COMPANY ‘Cimited), 
qu CHIM NEY-GLASSES, COR: 


NICES.—OVER- 
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The SUBSCRIPTION LISTS will be OPENED on 
TUESDAY, 9th instant, and CLOSED upon 
THURSDAY, 11th instant. 


THE STOCK CONVERSION AND 
INVESTMENT TRUST (Limited). 
Capital Subscribed, £1,250,000. 
DIRECTORS. 
The a Honourable the MARQUIS of TWEED- 
DALE 


CLAUD GRENFELL, Esq. 

GEURGE AULDJO JAMIESON, Esq. 

JAMES HALL RENTON, Esq. 

NATHANIEL SPENS, Esq. 
BANKERS IN ENGLAND. 

National Provincial Bank of England (Limited), 112 

Bishopsgate street, London, E.C., and Branches. 

BANKERS IN SCOTLAND. 

Royal Bank of Scotland, Edinburgh, and Branches. 

Commercial Bank of scotiand (Limited), and 


Branches. 
BROKERS. 

Messrs Hichens, Harrison, and Co., 41 Threadneedle 
street, London, K.C. 

Messrs T. and T. G. Irvine, 7 East India buiidings, 
Fenwick street, Liverpool. 

Messrs Mewburn and Barker, 13 Pall Mall, Manchester, 
and Crossley street, Halifax. 

Messrs Bell, Cowan, and Co., 22 St Andrew square, 
Edinburgh. 

Messrs Lawrie and Ker, 4 St Andrew square Edin- 
burgh. 

Messrs Grahames, Crum, and Spens, 101 St Vincent 

reet, Glasgow. 

SOLICITORS — Messrs Freshfields and Williams, 5 
Bank buildings, E.C. 
AUDITORS—Messrs Deloitte, Dever, Griffiths, and 
Co., 4 Lotbbury, E.C. 

OFFICES—218 and 219 Winchester House, E.C. 
SECRETARY ( pro tem.)}—Jno. 8. Purry, Esq. 


ISSUE OF £500,000 3} PER CENT. FIRST CHARGE 
PREFERKED STOCK (LONDON AND NORTH 
WESTERN ORDINARY STUCK) AT PAR, 
Entitled to payment of Half-yearly Dividends at 

the rate ot t4 per cent. per annum out of the income 

derived in each year ending 30th June, from an equal 
amount of the London and North-Western Railway 

Company Ordinary Stock to be vested in the Trustees 

for the issue. 

And ISSUE OF £250,000 4 PER CENT. SECOND 
CHARGE PKEFERRED STOCK (LONDON AND 
NORTH-WESTERN ORDINARY STOCs) AT 104 
PER CENT. 4.4 
Entitled to payment of Half-yearly Dividends at the 

rate of 4 per cent. per annum outof the Total Income 

in excess of 3} per cent. derived in each year ending 
80th June, from double that amount of Ordinary 

Stock of the London and North-Western Railway 

Company, to be vested in the Trustees for the issue. 
Instalments on both Stocks are Payable as 

follows:—5 per cent. npon Application, and the 

balance upon Friday, 26th April, 1839. 

Full haif-year’s dividends at the above rates will be 
payable on these Stocks after receipt, and out of the 
next half-yearly dividend on the London and North- 
Western Ordinary Stock. ; 

It has been arranged with the National Provincial 
Bank of Englaud, Limited, London, that they shail 
keep the Registers of these Stocks. : 

TRUSTEES FOR THE ISSUE. 
In whose names the London and North-Western 
Ordinary Stock is io be placed. 
THE MOST HONOURABLE THE MARQUIS OF 
TWEEDDALE. 
SIR HENRY JOHN SELWIN IBBETSON, Barr, 


THE STOCK CONVERSION Av INVESTMENT 
TRUST, Li.:...v. 


The Stock Conversion . t Trust, 
Limited, has arranged fo *.* .aricrs 2£00,000 
London and North-West:r. (.vi &) Sicck to the 
Trustees specified with ©2> si w ot +) arcte'Stocks 
being issued against the sa ve, act in acer. Lee with 


these arrangements the above =t ck: are n w (fered 
for public subscription. - i 

The issue is designed to meet the enormously 
increased demand tor well secured Stovks of a high 
class, which has entirely outstripped the existing 
supply, and is a development of a principle of division 
which has been — with success by many Rail- 
way Companies to their orainary Stocks. 

he London and North-Western Railway has an 

unusually small proportion of its capital in the ~~ 
of fixed preferential securities, and consequently the 
security for such Stocks as are here created is 
exceptionally good. The payment of interest upon 
the £500,000 34 per Cent. Stock now offered depends 
upon the London and North-Western Ordinary stock 
receiving a dividend of 34 per cent. The amount 
required to pay a dividend upon London and Nortn- 
Western Ordinary Stock at the rate of 34 per cent. 
$B GUD aa 0scccides cininds acs Bi casorsvcnsssnstle on ccosere £1,325,436 
The amount actually availabie for the year 


ending Sist 1 ecember last was ........... 2,556,002 
Or an amount in excess of the sum re- 
QUired Of.........00 rererrcerserserereressererereeens £1,280,566 


It will thus be seen that the security for this Stock is 
of the highest class, and the price may be expected 
soon to reach that of the hign-class securities men- 
tioned below. 
The payment of interest upon the £25,000 

4 per cent. Stock now offered depends 

upon the Lordon and North-Western 

Railway earning a dividend of 5} per 

cent, The amount required to pay a 

divideni upon London and North-West- 

ern Ordinary Stock, at the rate of 5} per 


a ee er oe £2,082,329 
The amount actually available for the 
year erding 3lst December last was 


2,556,002 


Or an amount in excess of the sum re- 
ee ee eee SS ee 
The following taple shows the present price of 
various preferential securitics, the amount of 
revenue distributed to the Ordinary or other Stocks 
ranking behind them, as in the last 





published yearly accounts. It also shows the relative 
value of a 34 per cent. Stock :—- 














| 
ere Ze 
Name of Preference Stock.} g | £28 )| 23 
(Dividends contingent on 2) fm02| Ss 
Yearly Profits.) a (3s | 23 
TS 6 | 
RO | 
4 £ 
Great Eastern 4 per Cent, Pre- | 
ference (Redemption) 1886.../123 | 107% | 413,927 
Caledonian 4 per Cent, 18:4) | 
Preference ............s0+00+++-09/120 | 105 | 539,968 
North tritish 4 per Cent. Con-| | 
solidated No. 2 ............ -..../122 | 1063 | 691,084 
Great Northern 4 per Cent.| 
Perpetual Preference ......... |129 |} 112% | 616,680 


Lancashire and Yorkshire Con- 
solidated 4 per Cent. Prefer- 
aE: | SURES SABRE ES ee 

Midland Consolidated 4 per 
Cent ;Perpetual Preference |129 

London and North-Western 
Consolidated 4 per Cent. 
NUNS Ses dhs on 0ditiun Gevecdbos 13 113} 2,555,002 


| 
126 | 110} | 906,487 
112} 1,587,776 








Stock Conversion 33 per Cent. | 

First Charge Preferred Stock 

(London and North-Western | 

Ordinary Stock) as explained 

nn NTS ie .. | 100 |1,230,566 
per Cent. Second | 

Charge Preferred Stock(Lon- 

don and North-Western Or- | 

dinary Stock) as explained } 

ec eeseciventtboiniteebh ae ate | ‘Ot | 473,173 

During the last Twenty-five years the Dividend on 
the London and North-Western Railway Ordinary 
Stock, which is the largest and most important in the 
country, has avennel £6 15s 6d per cent., and in 
every year the Dividend has considerably exceeded 
the rate required to pay the full Dividend on the 
Stocks now offered. 

it is intended to issue hereafter a deferred charge 
Stock, entitling the holders thereof to the surplus 
income derived from the London and North-Western 
Ordinary Stock held by the Trustees. Under the 
Deed of Trust, after payment of dividend on the 
Stocks now offered, the surplus income in each year 
ending 30th June, on the London and North-Western 
Stock held, whether derived from dividend paid or 
bonuses upon allotments of new Stock, or otherwise, 
will, subject to a charge of 4 per cent. upon the 
nominal amount of the London and North-Western 
Stock for expenses of management, belong to the 
holders of this deferred Stock. 

Under the Deed of Trust further issues of these 
Stocks can only be made upon a similar basis of 
security. The Deed also contains a provision to the 
effect that the Trustees shall transfer London and 
North-Western O:dinary Stock, io amounts of not les3 
than £:0 or multiples thereof, at the request and 
expense of parties who surrender to them the pro 
rata amount of Preferred and Deferred Stocks issued 
against the Stock so desired to be acquired. ‘This 
arrangement is subject to the payment by the party 
so exchanging of a fee to the Stock Conversion Com- 
pany not exceeding 4 per cent. on the nominal 
amount of the stocks relinquished. 

In the event of the Ordinary Stock of the London 
and North-Western Railway Company being acquired 
by another Company, or by the Government, the 
Trust Deed contains provisions to the effect that the 
Trustees shail realise the Trast property, and out of 
the proceeds of such realisation, (but so far only as 
such proceeds may extend) redeem the Stocks now 
offered, at a premium of 10 per cent., according to 
their respective priorities. 

The half-yearly interest upon the Stocks now 
offered will be distributed as soon as practicable after 
receipt of the Dividends upon the London and North- 
Western Stock. 

The Trust Deed eontains a guarantee by the Stock 
Conversion Company to the following effect :— 

(1.) That no issue of these Stocks shall be made 
except on the transfer to the Trustees of the specified 
proportion of the Ordinary Stock of the London and 
North-Western Railway. 

(2.) That the Trustees shall hold the Stocks ard 
account for the dividends and capital in accordance 
with the terms of the Deed of Trust. 

The income and capital available in respect of the 
London and North-Western Railway Ordinary Stock 
held by the Trustees are alone available for payment 
of dividends, and for repayment of any capital which 
may be required Beyond the above guarantee the 
Stock Conversion and Investment Trust (Limited), 
undertake no liability. 

A copy of the Trust Deed and of the Memorandum 
and Articles of Associat on of the Stock Conversion 
Company can be seen at the Office of the Company’s 
Solicitors, Messrs Freshfields and Williams, 5 Bank 
buildings, London. 

Applications for Stocks must be made on the forms 
accompanying the prospectus, and be sent, with the 
deposit of 5 per cent. to the Buxkers for the issue. 
Forms of Applicationcan be obtained at the Offices 
of the Company, or from its Bankers or Brokers. 

In cases where no allotment is made the Deposit 
will be returned in full, and where the amount 
allotted is less than that subscribed for, the balance 
of the Deposit will be applied towards the final pay- 
ment. Failure to pay the balance, due 26th April, 
will render the allotment liable to cancellation and 
the previous payment to forfeiture. 

London, Winchester House, E.C., 

5th April, 1889, 











JOSEPH GILLOTTS’ | 
STEEL PENS. 


Sold by all Stationers throughout the World. 


= 


The SUBSCRIPTION LIST will be OPENED 
SATURDAY, the 6th instant, at 11 o’clock and wi 
CLOSE at or before 4 o’clock on MONDAY the = 
instant, for both town and country applications, 


\ ‘ ’ 
(THE LONDON SCOTTISH AMER]. 
; CAN TRUST (Limited). 
Registered under the Companies Acts, 1862 to 1 
Capital, £1,000,(00, in 100,000 Shares of £10 each, 
(With power to increase.) 
Issue of £100,000 Shares of £10 each 
Payable 10s on Application, £1 10s on Allotmen 
£2 les on 16th July, £2 103 on 15th October, and the 
balance of £3 per Share on 16th January, gue. 
Of the Capital 33,000 Shares have already been sub 
scribed and will be allotted in full. 
The Capital will be divided as soon as paid in ful} in 
equal amounts into Preferred and Deferred Stock. 
The Preferred Stock to be entitled to a cumulative 
preferential Dividend at the rate of 4} per cent, per 
annum, and to rank preferably as to Capital, ag 
provided in the Articles of Association, 4 
Deferred Stock to be entitled to ali the surplus 
profits. 

It is intended to issue Debenture Stock to an ameunt 
not exceeding two-thirds of the Subscribed Capital 
Subscribers can pay up in full on allotment or on the 

date of any fustalment. Interest at the rate ot 
Two per cent. per 2nnum will be allowed on such 
prepayment. 
TRUSTEES AND DIRECTORS, 
The Right Hon, LORD HAMILTON of Dauzeu (54 
Eaton place, 8.W.), Chairman. 
ALEXANDER HARGREAVES BROWN, Eaq., MP 
(Messrs Brown, Shipley and Uo., London), ; 
THOMAS FICKUS, Esq. (Messrs Melville, Evans and 


Co., London). 
WILLIAM JOHN MENZIES, Esq., W.S. (Manager of 
the Scottish American Investment Company 
Limited, Edinburgh). . 
The Hon. H. OLIVER NORTIICOTE (London, and 
of Messrs J. Kennedy Tod and Co., New York), 
NATHANIEL SPENS, Esq. (Messrs Grahames, Crum 
and Spens, C.A., Glasgow) 
ADVISORY BOARD IN NEW YORK. 
JOHN CROSBY BROWN, Esq. (Messrs Brown 
Brothers, and Co., New York). i 
THOMAS DENNY, Esq., Banker, New York. 
JAMES A. ROOSEVELT, Esq. (Messrs Roosevelt and 
Son, Bankers, New York) 
J. KENNEDY TOD, Esq. (Messrs J. Kennedy Tod 
and Co., New York). 
AGENTS IN NEW YORK—Messrs J. Kennedy Todi 
and Co., 45 Wall street. 
BANKERS. 
Messrs Brown, Shipley and Co., Founders’ court, 
Lothbury, E.C, 
Messrs Melville, Evans and Co., 75 Lombard street, 


The Royal Bank of Scotland, Edinburgh. 
BROKERS — Messrs Linton, Clarke and Co., Bar- 
tholomew House, London, E.C. 
SOLICITORS. 
Messrs Norton, Rose, Norton and Co., 57} Old Broad 
street, and 10 Victoria street, Westminster Abbey. 
Messrs Menzies, Coventry ana Black, W.S., 123 

George street, Edinburgh. 

AUDiTORS—Messrs Lindsay, Jamieson and Haldane, 

C.A., Edinburgh and London. 
SELRETARY (pro tem.)—William Exley Miller, 

Sq, C.A, 
TEMPORARY OFFICES—5 Copthall buildings, E.0, 
ABRIDGED PROSPECTUS 

The system of Investment Trusts under which the 
Members, by averaging their risks, secure a better 
return than is ordinarily open to the individual in- 
vestor, and at the same time enjoy immunity from 
heavy loss, is now well understood. 

Although the range of investment is not limited, it 
is intended to invest a large proportion of the Funds 
at first in the United States of America. \ 

The Agents and Advisers of the Company in New 
York have had large experience in the business pro- 
posed to be conducted, having the advantage of direct 
access tothe best sources of information and having 
been connected for many years, some of theni siace 
its institution, withthe Scottish American Invest- 
ment Company (Limited), That Company has a 
Capital of £1,700,000, of which £357,894 has been paid 
up, and a Reserve Fund of £315,00v, which has been 
accumulated within 15 years ; its shares, £2 paid, are 
now quoted at £4 8s. 

A quotation on the Stock Exchange will be applied 
for. 

No promotion money has been or will be paid. The 
printing, advertising, brokers’ aud legal expenses 
will be paid by the Company. 

Prospectuses and forms of application can be ob- 
tained from the Bankers and brokers, and at the 
Offices of the Company. 

London, 4th April, 1889. 





The J. B. Watkins LAND Mortegacs COMPANY, 
Lawrence, Kansas, New York,and London. Business 
commenced 1870 Incorporated 1883. Capital, 
£155,260. Reserve Fund, £87,750. 


[SSUE OF FIVE PER CENT. 


DEBENTURES, especially secured by a peg: to 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 
tures issued on Freehold Property, valued at 24 times 
the amount of the Mortgages.—For full perticulars 
apply to H. G. CHALKLEY, London Manager, 14 











Bishopsgate street Without, London, E.C. 
pu NVILLE’S OLD IRISH 


WHISKY is recommended by he Medical 





Profession in preference to French Brandy. bees | 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited, Supplied in casks and cases for home 
use and ex) tion. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 





GOLD MEDAL PARIS, 1878 


leries, Belfast, or at their London Offices, 4 Beaufort 








buildings, Strand, W.C, aid 
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The List will be Opened on Monday, the 8th inst., and Closed on or before Thursday, 11th inst 


THE ROSARIO NITRATE COMPANY, 


LIMITED 
(PROVINCE OF TARAPACA, CHILI). 


Incorporated under the Companies’ Acts, 1862 to 1886. 


Issue of £650,000 in 6 per cent. DEBENTURES of £100 each, repayable at 110 per cent. on the 1st April, 1899, and previously 
redeemable at 110 by a Sinking Fund with drawings, which the Company will covenant to form out of the profits of the Company, 
as stated inthe Prospectus, and with power to the Company to pay off all or any of the Debentures at 110 at an earlier]Jdate on 
giving Three Months’ notice, and £600,000 in 120,000 SHARES of £5 each.— £1,250,000. 





The Vendors take, in part payment of the purchase-money, 40,000 Shares. { 

The remaining 80,000 Shares are now offered to the public at par, more than | 

2',( 00 of these having been already applied for by local residents. } 

Messrs Smith, Payne and Smiths, 1, Lombard street, are authorised by the 

Company to receive subscriptions for £650,000 in the above-mentioned Deben- 
tures, and for 8',000 Shares payable as foilows :— 





SHARES. DEBENTURES. 

On Application... ee .. £1  perShare. £5 per cent. 

On Allotment .. oon “ £1103. ,, £50 «a, | 

On Ist June, 1889 ove eee £2108. ,, £45 9 
£5 £100 


| 


Interest on the Debentures will be payable on the 1st October and the Ist April, | 
and will run on the instalments from 9 dates of payment of the same respec- 
tively. 
Interest at the rate of 3 per cent per annum will be allowed on prepayments. 
DIRECTORS. ; 

T, V. ANTHONY, Esq. (Messrs. Henry Bath and Son), 53, New Broad street. 

ARCHIBALD BALFOUR, Esq. (Messrs. I. Thomson, T. Bonar and Co.), 574 Old | 
Broad street. | 





G. C, DOBELL, . (Messrs. G. C. Dobell and Co., of Liverpool). ! 
*GEORGE , Esq. (Director of the London Nitrate Company). 
KENYON STOW, Esq. ( Director of the Santa Fé and Cordova Land Company), 


| JOHN A, WEIR, Esq. (Messrs Charles Lambert and Co.), 1, Crosby square. 


*Will join the Board after completion of the purchase, 


Bankers. 
Messrs Smith, Payne, and Smiths, 1 Lombard street, E.C. 
Agents in Chili. 
Messrs Gibbs and Co., of Valparaiso and Iquique. 
Solicitors. 
Messrs Norton, Rose, Norton, and Co., Victoria street, Westminster Abbey, and 
574 Old Broad street, E.C. 
Auditors. 
Messrs Cooper Brothers and Co., 14 George street, Mansion House, E.C, 
Secretary (pro tem.) 
MrC. D. Grant : 
TEMPORARY OFFICES—144 Leadenhall street. 





This Company has been formed to acquire and carry on, as going concerns, the 
extensive and valuable Nitrate Groundsand Works of Messrs. J. Gildemeister and 
Co., known as ** Rosario,” “San Juan,” and “‘ Argentina,’ situate in the Province 
of Tarapaca, Chili, together with wharfage and storage accommodation at Iquique 
for the shipment of Nitrate, and to carry on the business of Nitrate of ‘Soda and 
Iodine manufacturers and exporters. 

L. Charles Gallagher, Esq., Manager of the San Pablo Nitrate Company, Limited, 
a well-known Nitrate Manager and Expert, has made a report to Mr. Ularke, Mr. 
Petrie’s agent in [quique, upon the Rosario Oficina dated the 12th February, 1889 
(a copy enclosed), trom which it appears that * THE ROSARIO OFICINA contains 
about 162 estacas,” (say, 1000 acre-) “‘of virgin ground, situated on Pampa del 
Tamarugal, in the District of Huara” (in the immediate neighbourhood of the 
well-knowo and successful Oficinas of the Primitiva and London Nitrate Com- 
panies) ‘66 miles from the Port of Iquique, and connected with the main line of 
the Nitrate Railways Company by a branch line which runs into the establishment. | 
The produce of the Oficina will be brought to the Port of Iquique, but in case of 
necessity could be taken to Pisagua, 50 miles. As freight is only paid on a maxi- 
mum distance of 40 miles, and the Wharves” (purchased by the Company) ‘are 
sitnate at Iquique, the choice of that Port, though a longer distance, is explained.” | 

“There arc two wells at a distance of 34 miles from the Oficina, water is plenti- 
fuland good, being supplied to the works through pipes by means of powerful 


umps.”’ 
err the Oficina lies on an easy slope unusually uniform in aspect and formation ; 
a careful systematic and complete exploration has been made by holes at a 
distance of 100 yards from one another, thus facilitating very approximate calcu- | 
lation as to the contents of the grounds, waich ” (Mr. Gallagher) “ does not hesit=te 
to say are of the richest yet known. Their remarkable feature is that the caliche | 
runs through the entire estacamiento in an unintcrrupted layer or stratum, the | 
— or ley giving an average of over 50 per cent. Equally important is the | 

ickness of the caliche which gives an average of 30 to 36 inches (in many places 
considerably more) at a moderate depth from the surface: thus the extraction is 
easy and cheap.” 

Mr. Gallagher estimates that ‘‘even after making a considerable allowance, the 
Rosario will yield fully 30,000,000 of quintals of manufactured nitrate ’ (22 
quintals equal nearly a ton) ‘‘at a cost of 40 centavos in cancha which would 
make about 1.85 dols. on board on the basis of the present rate of exchange for 
freight and dutivs.” ° 

r. Gallagher adds that ‘‘ the foregoing figures will serve to give a fair idea of 
the immense value of the grounds referred to, even if it were not notorious taat 
they lie in the centre of a very rich district.” 

The manufacturing plant (which at the date of the report was in course of 
erection), Mr. Gallagher reports ‘is of European make, solid and well-fitted, 
conveniently placed, and all proportioned to a working power of 200,000 to 220,000 
quintals per montn, and that the establishment will be fitted with powerful 
electric lights.” | 

Telegraphic advice has since been received that the Oficina commenced manu- 
facturing nitrate on the 14th March. 

Mr. Gallagher also mentions that ‘‘ Iodine will be manufactured at the Oficina, for 
which purpose a very spacious and complete building with all the plant necessary | 
was at the date of the report being put up,” and adds that the ‘‘ shops, stores, 
and dwelling houses are all well construc and commodious ; the stables are all | 
Very spacious, and there are rooms for 600 men, in fact, the establishment is | 
planned on an enormous scale, and no money has been spared to have pon ap oe | 
good and durable, with all the tools, macbinery, and appliances for easy an 
economical working.” 

The Oficinas ‘‘San Juan” and “ Argentina, also situated on, and connected with, 
the railway and shipping from Iquique, are reported by Mr Clarke to contain | 
some 287 estacas about half worked. The telegrams received from Chili report 
that the machinery and plant are capable of producing 1,800,000 quintals of Nitrate | 
yearly, ata cost of 2.25 dols. per quintal f.o.b.; thatat ‘ Argentina’”’ there are 
270,000 tons of Nitrate in sight ; that the calicheras (Nitrate beds) are deep ; and | 
that the Iodine is very shenieed ; and that at ‘‘San Juan” there are 100,000 tons | 
of Nitrate in sight ; that the machinery is of a superior order ; that the average | 
ley of the caliche is 55 per cent., and that it adjoins valuable grounds belonging to 
the Government. | 
A mole and warehouse accommodation at Iquique for the shipment of the | 
Nitrate are taken over by the Company, the warehouse accommodation being 
capable of containing 180,000 quintals of Nitrate. 
nder the combination of Nitrate Makers in Chili, to limit the production and 
sale of Iodine for three years from 1st January, 1887, the Oficinas ‘‘ Argentina ” 
and ‘‘San Juan” were together authorised to manufacture over 10} per cent. of 
i total production, showing the importance of these Oficinas as producers of 
ne, 

The quota which will have to be signed to ‘‘ Rosario” will also be considerable, | 
and it is calculated that from Iodine, the profits of the three Officinas on the | 
basis of the present prices should not be less than from £25,000 to £30,000 yearly. | 

The purchase includes caliche and all stocks at the three Oficinas with the | 








ex n of Coal, Nitrate, and Iodine, the Company taking over at 6s, 6d. per 
quintal the contracts of Messrs. J. Gildemelster and Co. for the sale and de.ivery 


PROSPECTUS. 


of Nitrate, amounting to 60,000 quintals monthly from April to December next 
(540,000 quintals in all). This should leave a profit of over £5v,U00 to the 
Company. 

The Company have agreed to take over the stock of Iodine at the price of 3d. 
per oz. f.o.b, in Iquique. 

The properties are worked on account of the Company from the 16th February 
last, and instructions have been given to retain the present efficient staffs. 
Caliche sufficient for the production of about 40,000 tons of Nitrate of Soda has 
been extracted and placed at the works ready for manufacture. 


The following are the latest quotations of Shares of the Nitrate Companies 
having properties in the Province of Tarapaca :— 


London Nitrate Co. «. £10shares £28 
San Jorge Nitrate Co. oe eo © sigs 10 
Primitiva Ni! rate Co. -_ wal e ow 25 
Liverpool Nitrate Co, saa ao & « 25 
San Pab!o Nitrate Co. a pn 8 10s. 

A provisional Contract has been entered into witn Messrs. Antony Gibbs and 
Sons, by which their firm on the West Coast, Messrs. Gibbs and Co., of Val- 
paraiso and Iquique, will act as agents for the Company in Chili. 

Taking the selling price of Nitrate at 2.60 dols. per quintal, and calculating the 

petneee at three-fourths of the foregoing quantities, and adding £25,000 only 
or the profit on Iodine, at an exchange of 28d., there would remain, after 
providing for the interest and sinking fund required to pay off the debentures at 
£110 within the 10 years, and the expenses of the Company iv England, sufficient 
to pay a dividend of more than 20 per cent. on the Share Capital. 

Mr. George Petrie, who was for many years resident on the West Coast of South 
America, and is well acquainted with the coast and the owners, has, in conjunction 
with Mr. Kenyon Stow, agreed to purchase the properties for a sum of £1,100,000, 
the owners making it one of the conditions of the sale that they shall receive one- 
third of the share capital of the Company, at par, as part of the purchase-money. 
Messrs, Petrie and Stow have formed the Company, and <otanel into the e- 
ment mentioned below, to make over the properties to the Company cad the 
contracts for the sum of £1,200,000, payable as to £200,000 in shares, and £1,000,000 
in cash, on completion of the purchase, out of which they will provide the 
amount payable to the owners, and pay all the expenses of the formation of the 
Company, and of issuing and placing the capital, thus leaving £50,000 available to 
provide working capital. 

The Debentures wi!l (unless previously redeemed) be repayable by the Company 
on the 1st April, 1899, at 110 per cent. As additional security for the Debenture 
holders the Company wil! covenant with them, as one of the conditions of the 
Debentures, that they will apply to the redemption of the debentures out of the 
net profits of the Company in each year, before distribution of any dividend, a 
sum calculated on the basis of a cumulative annual sinking fund of nine per cent. 
jo annum. Arrears (if any) of such fund will be made up in subsequent years 

fore distribution of dividend. The debentures to be redeemed by such sinking 
fund will be selected by drawing, and the company reserves the right to increase 
the sinking fund and to pay off more debentures at any time on giving three 
— notice by advertisement as provided in the form of debenture hereinafter- 
mentioned. 

The Agreements between Messrs Petrie and Stow and the Company, and between 
the Company and Messrs Antony Gibbs and Sons, are dated the 5th day of April, 
1889, and that between Messrs Petrie and Stow and Messrs Gildemeister and Co., 
the owners, was made in Chili on the 22nd day of February, 1889. The two first- 
named Agreements and the telegram, embodying the latter, Mr Gallagher’s report 


‘on the Rosario Oficina, a letter from Mr J. G. Gildemeister, dated 12th March, 


1889, end the telegrams containing the information on which most of the above 
statements are based, and the Memorandum and ‘Articles of Association and the 
form of Debenture can be seen at the offices of the Solicitors of the Company. 

Messrs Petrie and Stow, who have undertaken to bear all expenses in relation to 
the formation of the Company, the raising of the Capital, and the transfer of the 
property te the Company, have entered into arrangements in connection with 
these matters which may be within the meaning of Section 38 of the Companies’ 
Act of 1867; in order to prevent any questions, applicants must waive and will be 
conners . have waived any further compliance with this section and any rights 
thereunder. 

It is intended to apply to the Committee of the Stock Exchange for a quotation 
of the shares and debentures of the Company. 

If no allotment be made to an applicant, the —— will be returned withont 
deduction. Should a less number of shares ordebentures than is applied for be 
allotted, the surplus of the deposit will be appropriated towards the amount pay- 
able on allotment ; any further surplus will be returned, 

Applications should be made on the form accompanying the prospectus, and be 
forwarded to the Company's Bankers. 

and Forms of Application can be obtained at the Offices of the 
Company, and of the Bankers, of Messrs. James Capeland Co., 5, Throgmorton 
street, E.C.; and of the Manchester and Liverpool District Bank, Liverpool 


London, April 5th, 1839. 
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“Detroit, the chief city of Michigan, extends for seven miles along the bank of 
the Detroit River, which connects Lakes Erie and St. Clair. Throughout six miles 
of that length the riverside is lined with dry docks, ship yards, mills, foundries, 
and warehouses, besitles a net-work of navicable communications, ‘which, with 
the aid of art, hag added the . ore the Gulf of Mexico to the St. 
Lawrence. 


Share Capital. divided as follows :—5,000 Seven and a-Half 
Ordinary Shares of £10 each, £70,000. 


£2 10s in two months, and £2 in three months from Allotment. 


ocal Directors, 
DIRECTORS. 
x. a 
oa imited:, Chairman Uttoxeter Brewery (Limited), Chai 
WLINGS, Esq., Director of Hill’s Union Brewery (Newark, U.S.A. vey Company 
* Cimtied Chairman Barrett's Brewery Company (Limited). 
H. LAMBERT, Esq., London and Nottingham (Director of Woodhouse and 
—o— Limited). 
- LOCAL DIRECTORS. 
RALPH J. PHELPS, Esq., City Treasurer, Detroit. 
B. MORAN, Esgq., City Contractor, Detroit. 
MOORE, Esq. Manager, Peninsular Savings Bank), Detroit. 
«AUavEr GOEBEL, . (Messrs. Goebel and Co., Brewers), Detroit. 
* Will join the Board after Allotment. 


situate adjoining each other) in Maple street and Revard — Gratiot avenue, 
one of the busiest quarters of Detroit, and now carried o 
(1) A. GOEBEL and Co., (2) BAVARIAN BREWING COMPANY, (3) CHARLES 
ENDRISS, (4) JACOB MANN, 
These Breweries were all established on a small scale; but the output has in- 
creased with great rapidity, as shown by the last three years’ returns of the 
Brewery books, and the Inland Revenue. The _—_ ¢ annual output of the four 
Breweries, for the past three years, has been 52,527 rels, and the average net 
profit 72,695 dols. or £15,000 per annum. With a small outlay under combined 
management, it is anticipated by Mr. Goebel (the present active partner of A. 
Goebel and Co.) _ the output will be considerably increased even during the 
first year of the Co ny’s existence. 
The Breweries —e 
the popular drink of the United States, and Detroit being a manufacturing city, 
with a large German population, the coasumption of Lager Beer is greater in 
proportion than in most cities of America. 
The machinery of the Breweries is of the most modern and efficient character, 
and the entire works are lighted by electricity, giving cleanliness and coolness. 
The following extract is taken from a publication of the Peninsular Savings 
Bank, Detroit, and believed to becorrect :— 
“ Detroit is considered the handsomest and most healthful city in the United 


Sithe Directors with confidenee invite sqrteetions for Shares, The property is 

freehold and extensive, and with the development above referred to, and the in- 

| crease which is natural to the business, the company should pay a dividend of 20 
cent. on the Ordinary es, after providing for Debenture interest, 

Pocisennte dividend, and all charges. 

Mr. A. Goebel has agreed to act as local Managing Director of the Company for | 

— — three years, and to undertake the superintendence of all departments of 

usinesses. 

The price to be paid for the entire freehold properties, machinery, plant, horses, | 

waggons, debts receivable, and stock-in-trade, together with the goodwills ,ef the 

four businesses, has been fixed by the Vomipe at £140,000, of which the Vendor 

takes S000 in in Devegiuce, Sen in Preference Shares, £10,000 in Ordinary 

Shares, £40,000 in cash, and the balance in cash or Shares, at. the option of the 


Di 
The present issue will leave £10,000 fe ine purchase deve ent, or extra working 
meg oe or for extending of on ~” in incladisg 
book debts, and things a pean carrying on the trad 
guaranteed to be.as set forth in the ule; below. A Company. dese 1 not. take 
ed any liabilities. 
SCHEDULE. 
Dollars. 


Plant, machinery, engines, pumps, vate, hogsheads, kegs, 


tubs, horses, waggons, baejem d waiogyetuaed 1 
Joe machine (new), estimated at ee tae 
SUNPIDCIIIIID "dis menducncushnschititinisaypenstibcbupenteytuseseeteveresn stones Hapa 
' \Debtedue by customers. . cds jsp -ccosecesecesereencioves sever, | 40,000. 
—— | 
274,000 * 


* . 4 t 
The New York Breweries Com 


te cera Ne oar ie eo ae ese, 














uce Lager Beer only of excellent quality, well known to be | 


The LIST of APPLICATIONS OPENS THIS DAY (Saturday), the 6th day of April, 1889, and will CLOSE on or before TUESDAY NEX 
London and WEDNESDAY, the 10th April, 1889, for the country. 


DETROIT. BREWERIES, 


U.S. OF AMERICA. 


Seeempeested under the Companies Acts, voerety f the ial of the te is limited to the amount of their Shares, 


Share Capital ,000 
Debentuies A ONO 
£160,000 


per Cent. Cumulative Preference Shares of £10 each, £50,000 ; 7,000 
5,000 PREFERENCE SHARES and 6,000 ORDINARY SHARES are now OFFERED 
for PUBLIC SUBSCRIPTION, payable 10s per Share on Application, £2 10s per Share on Allotment, £2 10s in one month, and 


In addition to the above Shares, the Company will Issue £40,000 Six per Cent Debentures, secured by a First Mortgage or Deed of Triist 


on the whole of the Company’s freehold property and as a floating charge on all other the assets of the Company. Redeemable at 
os on the Ist May, 1909, or earlier at the option of the Company. 


/ 


-KARR, Esq., M.P., Chairman of Hill’s Union Brewery . U.S.A.) | The ao ong Provincial Bank of England, Bishopsgate street, 


PROSPE CTUS. 


This Company is formed for the purpose of acquiring, taking over, and carrying | held by these English Brewers in the brewing business of America. These Shares 
on the freehold properties and businesses of four Breweries, situated in the City of | 
Detroit, State of Michigan, United States of America, all going concerns, and | 


+ 110 
New York Brewery Company (Limited), £10 Ordinary Shares .. 15 
City : ae London Brewery Company (Limited), £25 Preference Shares, £30 
pa coecee «6-48 
| Watney and Company (Limited), Five per ‘Cent. Debentures, £100 paid pA 123 
} ss — gran Brewery any (Limited), £10 Seven per Cent. vietataeiaa 
ares i AES, 14 
Northampton Brewery ‘Comp \ny (Limited), ‘£10 Ordinary Shares: a4e8 wen neseee 
St. Pauli Breweries (Limited), £10 Ordinary Shares . ai serge 19} 
St. Pauli Breweries (Limited), £10 Preference Shares ...... 13 


| Barnsley Brewery Company (Limited), £10 Six per Cent. Preference ‘Shares... ll 
| Barnsley Brewery Company (Limited), Ordinary Shares (8 per cent. interim 


| 


| John Peter Grant; 15th January, 1889; between same parties; 19th 


| 


| William P, Rati 








| New York Brewery Company (Limited), £100 Six per Cent. Debentures .., 


States, and is the key to the grandest inter-lake waterway in the world. It is i | dividend) .. is 7 
centre from which eight Railways radiate. It has 40 miles of steam railway, 35 | Holt Brewery ‘Company (Limited), ‘Six per Cent. ‘Preference Shares peancupencep mali 
miles of street railway, 15 miles of electric railway. The population is about | Holt Brewery Company (Limited), Ordinary (8 per cent. dividend)... poe 
250,000, an increase of over 50,000 in five years. Detroit has more than 400 | | Nalder and Collyer (Limited), Six per Cent. Preference Shares ..............0.. 12 
factories, giving employment to about 35,000 persons, whose weekly wagesamount | Nalder and Collyer (Limited), Ordinary. New Company.. noent eniaae 
to about 300,000 dols.” | Stroud Brewery Company (Limited), S x per Cent. Preference Shares abana 11 
With the additional capital and economy arising from combined management, it | | Stroud Brewery Company (Limited), Ordinary, New Company ................ 1 
is anticipated the profits will be increased year by year. Threlfall’s Brewery Company (Limited), Six per Cent. Preference .. «eet nall 
The actual net profits for the last three years were £45,000. | Threlfall’s Brewery ore | (Limited), Ordinary (8 per cent div idend) ". ene 12 
Taking these actual figures as divisible for interest and dividends, the following William Hancock and Co. (Limited), Six per Cent. Preference... 12 
isthe result :— | William Hancock and Co. (Limited), Ordinary (13 per cent. dividend) . 21 
Interest on the Debentures, 6 per Comb. ......... ccccecereneeceseeensereene £2,400 | Boddingtons (Manchester) (Limited). Ordinary, £9 paid crveove «= 13h 
Dividend on the Preference Shares, 7} per cent. . desvocs,  , SPO Boddingtons (Manchester) (Limited) Five per cent. reference... eepanetenennl ne 
Leaving a sum to pay dividends on the Ordinary ‘Shares: of . enqnqunes 8,850 Lion Brewery Company (London) (Limited) Ordinary, £17 paid 36 
__— | Lion - yoo Company (London) (Limited) Sir per Cent. Preference, £20 
£15,000 I idnid:hiednptictiediadhdicamtaisecuenirerennnibers 27 
—_ ws giving a dividend of nearly 15 per cent, on the present issue of Ordinary | sstevey’s Burnley Brewery Company (Limit: d) Ordinary ‘Shares, £5 paid... Hy 
| Henry Mitchell and Company (Birmingham) (Limited) Ordinary Shares, £10 123 


Cont 
tio 
A 


“ Detroit isa centre from which eight railways'radiate. 


“The manufactures are extensive and important, consisting of ste: 
machinery, stoves, cabinet ware, bricks, tobacco, &c. . am engines 


rh “a — ing and tanning are also largely carried on.”—Chambers’ Encyclopedia, 


T, the 9th April, tor 


LIMITED, 


The whole of the Debentures will be taken by the Vendor and 


Bankers. 


£.C., and its 
Branches. 
Solicitor. 
H. A. Graham, Esq., 27 Chancery lane, London, E.C, 


Auditors. 
Messrs. Monkhouse, Goddard, and Co., Chartered Accountants, St. Swithin’s lane 
London, E.C., and Newcastie-on- Tyne. x 


Secretary. 
Mr. Sidney W. Humphrey. 
Offices—3 Copthall chambers, Bank, London, E.C. 


are already at £2 premium. 

The Directors are satisfied with the evidence furnished that the output and net 
a rofits stated in this Prospectus are correct, although it is stipulated with the 
endor that the purchase shall not be completed until the Auditors of the Com. 
pany (Messrs. Monkhouse, Goddard, and Co.) have verified the figures both as to 

output and as to profits. 
The quotations during the last month show the following to be the prices of 
Debenture and Preference Brewery Stocks :— 


dividend)... 
Bristol Brewery ‘(Georgesand. Co. ) (Limited), Six per ‘Cent. Preference ‘Shares 15 
Bristol Brewery (Georges and Co.) (Limited), Ordinary Shares (20 mms cent. 


The following Contracts have been entered into, of the dates.and between the 
parties following :—15th January, 1889, between A. Goebel and Com — and 


1889, between A. Goebel and Dosnpany of the first part, August Goebel, Theodore 
Gore! nflo, and Frederick W. Brede of the second part, and John Peter Grant of the 
third part.; 15th January, 1889, between the Bavarian Brewing Company and John 
Peter Grant ; 15th January, 1889, between same parties; 19th Febrdary, 1889, 
| between the ‘Bavarian Brewin Company of the first part, Anton Michentelder, 
n, Susannah Michenfelder, and Mary Ratigan of the second 
st and John Peter Grant of the third part ; 15th January, 1859, between Charles 
ndriss and John Peter Grant ; 16th January, 1880, between same parties; 10th 
February,.1889, between same parties ; 15th January, 1889, between Jacob Mann 
and John Peter Grant ; téth January, 1889, between same parties ; 19th February, 
1880, between same parties ; and a Contract for Sale, dated 4th April, 1839, 
Bose John Peter Grant(the Vendor) = I penn ese mane, 
costs, charges, expenses inciden’ lormation o: Company t 4, 
to the pray: Joo payed of Shares aade borne by Stes copteal; In relation > cree 
expen: e reeset tote t a portion: of arraogemen ve |i 
entered into with various . which may constitute Contracts within the 
“th of the 38th eager the Companies Act, 1867"; there are also various 
Con with the Breweries as going concerns, w hich it would be un- 
desirable difficult to set out ; applicants for Shares must therefore be deemed 
to waive the insertion of dates and names of parties to any such arrangements or 
and to t the above em asa sufficient compliance with: Sec- 
of the Com — 1867, ise. 
ov pede ggg ould ‘be made on the form accompanying: 
aye and forwarded to peat, and ip Bankers, scoompanted by a remittance 
‘or the amount of the deposit, an ore by cheque to the order: of the 
Bankers to whom the same may be 


If the whole amount a) oo =yo3 thea be not allotted, the surplus 
Amount paid 6n d Sewtety the cur Gn nt aileeiey 
: Where no. piotmant 2 pracy thed ied will be mere in full. 

ee course fora A quotation‘on the London Sto 
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T | The SUBSCRIPTION LIST will be OPENED on PRIDAY, 5th April, and CLOSED ‘on or before 12 o'clock Noon on | \ 








THURSDAY, lith April, for Town and Country. 
a, DEBENTURE PROSPECTUS. 


-| | [JOSEPH TRAVERS & SONS, LTD.|. 


~_~7m1¥~—*r—r—rvowrn— ieee 





wa, 





LOOP LOL ND OL A OP Sele tj 
ghare Capital (Nominal) 10000 Shares of £10 @aCH .. .......ssvssssensenasnsienn satkewsssssssenee £100,000 t The whole of the First Issue of £75,000 has been 


1,000 £5 per cent. First Mortgage Debentures of £100 each, redeemable on Six Months’ notice at the rrecledteraiuce = See 
7 


000 @ 
Son of the Company at £2105 €ach .....4...cctcncceeestee EE PIN TE eS a, ee jrcensvereeete 100,000 Offered:for Subseri ‘ 
3, -_ pote Weceat ortgage Debentures of £100 each, taken by the Vendor in part payment ; payetes: 


OL EDE PUPCAVC-MNOMEY n,n eni.coedeesecvsseseqersesnsncenaneasssedesboreseesstedecsececnseetseeseeterbemmedestetenste 30,000 Taken by Vendor. r : 


eo 





; , £230,000 
E ABOVE FIRST MORTGAGE. DEBENTURES FOR £100,609, ARE NOW OFFERED FOR SUBSCRIPTION, PAYA ois H 
TH £5 on’ APPLICATION. ’ ’ BLE AS FOLLOWS : + 
£25 on’ ALLOTMENT. j at 
£30 on 2nd MAY, 1889, : 
£40 on 3rd. JUNE, 1889. 


Any of the Instalments may be Paid in rv Vance, in which case the Interest will run from the date of Payment! 


: DIRECTORS AND TRUSTEES FOR THE DEBENTURE HOLDERS. fe 
_ J. INNES ROGERS (Chairman and Managing Director) ; 
Laon pl et 
. oo yy | 119 CANNON STRERT, E.C. 
: ASHWELL H. STABLEFORTH i 
Bankers. Brokers, , ert 
ts The London & County Banking onnpees oe 21-Lombard street, and Branches. Joshua’ Hutchinson’ & pres rel ich court, Thtoyniorton street,-E.C, " At 


Linklater, Hackwood, —— ame 2 Bond court, Walbrook,.E.C. Good, Daniels and Co., Chartered Accountants, 5 tblesmiaaaeeial i | 
ecretary. anit. + 





W. Francis Travers. , 119 Cannon street, E.C,.-? 


P 
e PROSPECTUS. 2 18 


is Company has been formed for the purpose of taking over as a going concern The business has been in existénce sidice “the ec eten ph ROE sh 
wn oi atablished business of Joseph Travers and Sons (Wholesale Tea Dealers, | beginning of the present century has been zn the hi xfs: 31 a pein ge § 
Grocers, and Wine and Spirit Merchants), ard the Directors are the chief mem- | family. For many yoeny past, it has been thatiaged for the BS ten ei 
the Be a x ; Wa 2) 





bere of the'staff. ' a eget rad tap Sent te cas . 
issue ‘of £76,000 of Share ital has been subscribed entirely by the | .~ The premises in Cannon street w specifically mortgaged to the Trustees for » 
pianie ee hein employ ¢3.of the late ; the Debenture Holders by:a T: Deed, the form of which and. of the Debentures + 


A tions aré’now invited for 1,000 First Mortgage Debentures of £100 each, eg bane poe pry Hay mat the Solicitors, as also the Mi 


carry terest at five per cent. per annum, payable half-yearly.on Ist August |. p pany. le ek 2 
and ist February, and fenecmmabie atthe option of the Company at any time on Ad Contract for purchase is dated the. Srd day’ of April; 1889,and thé amount } 


six months’ notice, at £105 each. These Debentures will constitute a first charge | pay rays by hows Sended More aee ee in part ey pene Mews org aa) ae 
as a floating security ou the whole undertaking, including the extensive and | any part of the Fist Mortgage Debentt ng are bite ‘one agree cept ab par 
well-known leasehold premises in Cannon street, and: Stores at the St. Pancras in cases whére no-Alletment 4s. renee Deposit abn ih nat 
Station of the Midland Railway, which, with the fixtures, have been. valued by | where the amount. -allotted “is saber “anbetribi Sotiain bed fut, a . 
Messrs Debenham, Tewson, Farmer, and Bridgewater at £42,736 17s. Their deposit willbe applied. toward Ngee ary = — Lane belsoee naw 
) report ean be seen at the offices of the Company. any ingtalment 1 render the ptevious merits Tikble to eit pay: 
) The acedunts of the firm have been made up to the 31st January, 1889, by A quotation ‘in ‘the Official List of pas atm 8 Exehange will be applied” ’ 
Messrs'Gocd, Daniels, re vee Saar ne 9 ties or a 0 Semaine anes a, we iu due me tr : $3 BAF acre i { 
d from ‘their report and..t nce-sheet, which can be seen at the offices of | _ Prospectuses Forms of. A aay ean be obtainedé at ‘ ? 
the Company, it pers that thé assets, which will be subject to the charge | Company, or of the Bankers, Brokers-or elicitors. 7 o strthe clon. chie 


= OTFGae 2 





aS 





created by the Debentures, amounted at that date to £212,613 15s 3d. London, April 4th, 1889. 


v 6 Spee poms ae 
_ a 








Applicants will be entitled to subscribe for oo | Directors. ‘The favour shown by investors to the’ Stock R 
Metered thare for each Preferred Share applied | *The Rt. Hon. Sir Henry, Selwin-Tbbétson, Bart., | similar tris Compants appears by the following 
for, and to an allotment on the same basis; , | é Pay | a; dae i Deputl)-dhall ; Table.:—. Y wm 
‘ - *Leopo mons, Esq,, D2puty- naan, - - ae . ; 23 
| THEMINDUSTRIAL & GENERAL /thlog Gp finn, °°. Ave. owe | 
TRUST, LIMITED. < pee, Sal: : | Preferred Stock: 
Incorporated under the Companies ‘Acts, 1862 to | OFF Sh olchows Begs Casitiaan Relators Varghese si ce rhubak pian, | © 
1888, whereby the liability of Shareholders is | Mitchell. Henry, Esq.ct As & 8. Henry & Co.), ‘Man- Foreign-and Colos, + 
CAPITAL £5,000,000, divided into 475,000 Preferred chester, Bradford, &. a ~ a “hag is Tn) 
9 mw, ’ ’ io, ; ; ; a Fy = russ... PR TM Be > | rj 4 ¥ 
Shares of £10 each, and 250,000 Deferred Shares’ of Rindey gcd seen “org (Suith, Payne-& Smiths), Rhy oe a 127 paying 5 % | 141 paying 8 % | 
£1 cach. William Trotter, Esq. (James Capel. & €o.), Director | “mentandGeneral 
FIRST ISSUE, 225,000 Preferred and 250,000 Deferred | '¥}! > Esq. (James Capel. & €o.), Director oa : 
Shares, “herr 25,000 are reserved for Subscription ea = -- cesAvastbuepanenees | * Company, iorohn, Aimeri- | es s, —- Tw 
as stated below. eC hai : : d General | 
ag tie hairman. and Directors, Trustees Executors and | ©32, a0 
At this. price, and on the terms of thig Prospectus, | “\ , se por POT eee B ‘ 
e130 0 Cramsnent £150,000 in Deferred Shares Securities me oo" gene Limited. a ae ane ” ” Ri 7% 
have siready been « nm | Smith, Payne & Smiths, No, J, Lombard Street. | ment Trust... | 18 ,, | 120 ap. Og 
Payments will be made as under :— | Sir Samuel Scott, Batts &@ Co, No. 1, Cavendish’| Army and -Nevy' se : 
iietaiicl ue’ tee | Square. InvestmentPrast) 115" ,, ,, | Me 4, 694 
. British Linen Company Bank, Edinburgh and-| Bavkeral « Invest- } . | 
10s per share on Application. |  Beanches. ment Trust ... i Ty, 44% | 220%", 3 
103 9 Ahotment. | The Bank of Liverpool, Limited, Investment ‘Trust : 4 
£1 mi 1st: June, 1889. BROKERS: | Corporation"... 'W0. ,, 4 % | 138* et 
£2 ie 10th July, 1839: Messrs James Capel and Co., 5 Thrognio:ton street, * s Ry 
£  ” 10th October, 1889. EO. -. | Not. yet. declared. 3 
' 10th December, .889. | Messrs Coleman and May, 2 Tokenhouse buildings, | ,, The present Company will be managed-en the sameti:}F 
E.c. lines as the above and other wellknown ‘companies, f 
£10 Sonicirors; but as this Compara work in close alliance with as 
DEFERRED SHARES. Messrs: Paine, Son, and’Pollock, 14 St. Helen's place, | the Tx cutors, and Securities’ Tygmmace # 
wa Ew: Corporation, ted, four Directors of that Corpora- ; 
i” per share on aon. | Avoirors. tion have joined the’present Board, 1 
=: Allotment. | Messrs Deloitte, Dever, Griffiths, and Co, Lothbury, | , Usderthe Memorandum of Association filt powers {7 | 
Zi | BiOx of general investmént are secured ; special attention 
SRCRETARY (pro tem.).—F. H. Firth. being’ directed “to investments in industrial under- ; 
The Preferred Shares will be entitled to. a Cumula- Orrices.-+ Winchester, House, K.C. takings. The Diredtors also believe that a very ' 
tive Preferential Dividend at the.rate of 44 per cent satisfactory prafit'inay be made by co-operating with 
annum, and to a Preferential Charge as to PROSPECTUS. Houses ‘engaged.in public issues. ° 
, and the Deferred Shares will be entitled to This: Compan has.beeaformed for the purpose of | The charge for.administration, which includes rent, 
all the surplus net profits after providing for the | carrying out the, well-known :principles of a Trust |Directors’, fees, salaries of. staff, and all current 
Dividend on the Preferred Shares.and for a Reserve | Company, its being to pure and hold) | ‘expenses, has, in the terms of Se Associa- 
Fand. investments in undertakings returning Dovey net tion, beén fixed at sum not éxc¢ ng. one-half per 
' Assuming a success for the present.. Company | rates of interest, as the Directors may. trom time to pay To yon present Share issue, and one q nd 
equal to those Trust Companies where the Shares | time determine. . ; pet cent endef Onal ca, am ty 
have been divided into more equal portions. of | © By this system.the Capital of. the Company willbe ‘| ‘Where’no allotment ismade, the deposit. will be” 
Preferred and Deferred Shares, the dividend on these | spread over a ~number of securities 12 such a | full... : poPpee pe 
Deferred Shares with so large @ proportion of | manner that, by the principle.ot average,.the inyestor | _N6 promotion ees of any kind Have been or” 
Preferred Capital, must necessarily be very much en- | will obtain a rate ‘of interest without being } will ; ‘the e of inci ing the. . 
hanced. To some extent they compare with what are | subject to violent fluctuations,in dividends, ore Company, and the payment of all I 
called Founders’ Shares in other Companies, but | to the necessarily precarious nature of an investment | to the issue. of this , 
with this important distinction, viz., that in the | in any one concern, however sound. | T Executors, and Securities’. . . 
case of the present Company they will be available Powers are taken to issue Debentures to an. amount | poration, Limited, who in consideration, thereof, will. . 
for applicants, pro rata,;.ana will command. ready | not exceeding the subscribed, Share Capital of the entitled to subscribe for at Bite. ate to have 
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rarket. Company, and the:inyestment of.this additional sum | allotted to them the. 26,000 Defe 
It is proposed in due course to issue Debentures to | will, after providing for the Debenture Interest! place | referred to. 
an amount equal to the Subscribza Capital .of the surplus at the disposal af the Directors | The Articles of Association can. be ~ and © 


an 
y. sufficient to. materially.increase the Dividends on the | ini at the Offices of the 
Subscribers can pay up the Preferred Shares jn full Peon and Forms of ication can be 


Deferred Shares. 
on allotment. Interest at the rate of Three per cent. It is: proyided- that all registered Securities shall’ —— from the : 3, Bro ‘the 1 
per annum. will be. allowed on such prepayments. stand either in. the: name. of the Company.or in the ecutors. and Securities- In y : 
Li and rg aayos ot Es ‘Company, 
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Subscription Lists will be opened on Monday the | names of at least two. Directors, and thab.no. more 
April, 1889," and will be closed On or before | than five. per cent of the subscribed funds of, the | chester house, Old 
Tuesday the 9th. Co shall/be invested in any one security. 5th April, 1889. 
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DOMINION OF CANADA. 


es 





CITY OF TORONTO. 


Issue of £119,802 City of Toronto 4 per Cent. Local Improvement Sterling Debentures, 
Of which £73,702 is redeemable on the Ist of January, 1899, and £46,100 on the Ist of January, 1909. 





Interest will accrue from the Ist January, 1889, and will be 
payable (by coupons) half-yearly on the Ist January and Ist July, 
at the Bank of Scotland, Lothbury, London. 

The Debentures are divided as follows :—20 years, 29 of £1,000 ; 
28 of £500 ; and 31 of £100; 10 years, 46 of £1,000; 46 of £500; 
44 of £100; 1 of £190; and 1 of £112. ¥ 

The Bank of Scotland, London, as Agents for the Corporation of 
the City of Toronto, invite Tenders for the above issue of Debentures. 

Tenders are to be made on the accompanying form, and forwarded 
to the Bank of Scotland, Lothbury, E.C., on or before Friday, the 
12th April instant, at 2 p.m., when the Tenders will be opened at 
the Bank in the presence of any of the Applicants who may attend. 

The Debentures will be allotted to the highest bidder, provided 
the price offered is not less than 1014 per cent. wae 

Tenders at a price including a fraction of a shilling, other than 
6d., will not be preferentially accepted, and should equivalent 
Tenders exceed the amount to be allotted, a pro ratd distribution 
will be made, as near as the denominations of the Debentures as 
given above will allow. rages? 

Payment will be required as follows :—£5 per cent on application 
(on the nominal amount), 20 per cent on allotment, and the balance 
on the 13th May next. ; 

The City of Toronto has upwards of 165,000 inhabitants, and the 
value of its assessable property, as shown by the assessment taken 
in 1888, is 112,372,000 dols, or £22,474,000. The estimated value of 
the property owned by the Corporation is 10,000,000 dols, or 
£2,000,000. f 

The General City Debt (including loans authorised, but not yet 
issued) is 9,416,006 dols. 

The total revenue of Toronto in 1888 was 1,901,800 dols. The 
rate of taxation, which, ten years ago was 2 per cent., has since been 
gradually reduced, and now is only 1 2-5ths per cent. 

The abo%te Debentures are created under the authority of Statutes 
of the Province of Ontario, which authorises the Corporation, on a 
petition of two-thirds in number of the owners of property in any 
street representing at least one-half the value of the real property to 
be benefited, to order the construction of local improvement work, 
and assess the cost thereof against the property benefited, the 





amount to be raised by annual instalments spread over a number of 


years, corresponding with the ‘‘life” of the improvement. The 
Debentures are payable out of the Local Improvement Debenture 
Fund of the Corporation, and are further guaranteed by the Munici. 
pality at large. 

The form of the Debentures, the Financial Statements of the 
Toronto Treasurer for 1887. containing the details of the General 
Debenture Debt and Local Improvement Debt, and a Summary of 
the Statements for 1888 (on which the Statistics given above are 
based), may be seen at the Offices of Messrs Ashurst, Morris, Crisp 
and Co., 6, Old Jewry, E.C. : 

The failure to pay any instalment when due renders all previous 
payments liable to forfeiture. 

43, Lothbury, E.C., 6th April, 1889. 


DOMINION OF CANADA. 








CITY OF TORONTO. 





FORM OF TENDER FOR CITY OF TORONTO. 
4 Per Cent. Loca, Improvement STerRLinG DEBENTURES, 





To THE BANK OF ScoTLAND, Lonpon. 


GENTLEMEN, 

SF npranaesansehsees tein hereby tender for £................. ...0f 
the above debentures, according to the Prospectus of the 6th April, 
Eh Silt ohiestincnvneniietindel 20 years’ Debentures ; £ .........0...sccsseees 
10 years’ Debentures ; and undertake to pay £...............00000004 for 
every £100 of Debentures, and to accept the same or any less 
amount that may be allotted to.................. , and to pay for the 
same in conformity with the terms of the said Prospectus. 

tstnabssenaichuensiabs enclose the required deposit of £................00... 
being 5 per cent, on the nominal amount tendered for. 

i iciiarninncs ooeminanvpbbnnaneigiabiens Gendiis ical steduiies tis oovdiaiiall 

NE sevnsesrsnene sibee voneseblaniat>uah*tephucubisenrinancupcsame Gee 

seesaw uabeneehersnntrteenn iam 1889, 


N.B.—Tenders at different prices must be on separate fomsr, 
and each Tender must be accompanied by the amount of Deposit 
thereon. 





CAPITAL, £75,000. 


DIRECTORS. 
MAJOR H. W. SCRIVEN, 34, Great St. Helens, London, E.C, ) Directors of 
ALEX. W. GILLMAN, ., Highlands. Redhill. | Gillman and 
SAMUEL SPENCER, Esq., Netherby, Gipsy Hill, S.E. | Spencer, 
H, STOPES, Esq., Kenwyn, Cintra Park, Upper Norwood, S.E. Limited. 
And others to be elected by the Shareholders. 
Bankers. 
Barclay, Bevan, Tritton, Ransom, Bouverie and Co,, 54, Lombard-street, London, 
E.C., and 1, Pall Mall ®ast, Loadon, S8.W. 
London and County Banking Company, Limited, 21, Lombard-street, London, 
E.C., and their Branches. 
Solicitor. 
Arthur R. Gillman, Esq., 3, Southampton-street, High Holborn, W.C. 
Auditors. 
Messrs. Welton, Jones and Co. (late oS Welton and Co.), 5, Moorgate-street, | 
E | 


Secretary ( pro tem.). 
P. J. Duff. 


Offices. 
41, Gracechurch-street, London, E.C. 
Works. 
Prince’s-street, Rotherhithe, London, S.E. 

This Company has been formed for the purchase from Gillman and Spencer, | 
Limited, of that part of their Business and Trade Marks, in the now well-known | 
**Rizine,” a patent article of food, to work and develop it, together with the right 
to manufacture under patent license, for the United Kingdom, the Contiaent, the 
Australian Colonies and India. 
The sale of Rizine, although the business has enly been established fifteen 
months, has been a great success, and is now proved to be capable of enormous 
development. Owing to the rapid and steadily increasing demand for this article 
of food, the Directors of Gilman and Spencer, Limited, find that the necessary | 
attention and capital required for efficiently carrying on and increasing this 
business seriously interferes with the management of their other branches, and 
consider that the Rizine trade can be better and more profitably conducted by an 
independent Company. 

Rizine is now sold by over 4.000 of the agen Grocers and Corn Dealers in | 
England, and sales have increased during the past, year from 10,600 lbs. in January, | 
to 56,000 Ibs. in December (1888), and are steadily and rapidly increasing, the orders 
for March heing at the rate of nearly 100 000 Ibs. per month. 

The Directors feel confident from their past experience of the rapid growth of | 
the trade, and the enormous field there is for the consumption of such a universal | 
article of food, that there will be no difficulty in increasing the sales to an almost 
unlimited extent by judicious advertising, opening further ag-ncies, &c. } 

The Vendor Company possessing the necessary machinery and works, have 
agreed to make very advantageous arrangements to supply the Rizine Food 





The List of Applications will open on Monday, the 8th day of April, 1889, and will close on or before Wednesday, the 
10th, for London, and Thursday, the 11th, for the Country. 


THE RIZINE FOOD COMPANY, LMTD. 


Incorporated under the Companies’ Acts, 1862 to 1886, limiting the liability of the Shareholders to the amount of their Shares 
In 15,000 Shares of £5 each. 
Issue of 15,000 Shares, 10,000 of which “re now offered for Public Subscription. 


Payable as follows : 10s. on Application, £2 10s. on Allotment, and the balance (when required) in Calls not exceeding 
£1 per Share at intervals of not less than two months. 
The remaining 5,000 Shares, fully paid up, will be issued to the Vendors as part consideration for the purchase of the business. 


| rules ofthe London Stock Exchange. 


Company? at a small cost over the raw material, with all the Rizine that they may 
require, ready manufactured. 

The Rizine Food Company will therefore start with an already well-established 
business, having an organised staff of Manager, Travellers, Clerks, Packers, 
Warehousemen, &c., and will confine their outlay to developing the business by 
advertising, and opening further agencies, &c. 

A careful investigation shows that after providing for the raw material, cost of 
manufacture, packing and other ex penses, there should be a net profit of £9 per 
ton. Caiculating the sales at the low figure of 16 tons per week (which should 
very shortly be exceeded in the United Kingdom alone), there will be an annual 
net profit as follows :— 

16 tons weekly = 822 tons per annum at £9 per ton ... se --» £7,488 








Allow for Directorate and Management a Kes . £300 
Amount required To PAY 10 PER CENT. DIVIDEND on the 
Share Capital proposed to be called up ... hie -. 5,500 
6,30 
Surplus Balance available for Reserve, &c. -. £1,188 


The Vendor Company is to receive for the transfer of the business £12,500 in 
cash and £25,000 in fully paid-up Shares, the largest proportion allowed by the 


The Business will be taken over by the Rizine Food Company as from January 
Ist, 1889, and they will be entitled to all current contracts and profits as from 
that date ; but they will not take over the book debts. All liabilities to December, 
31st, 1888, will be discharged by the Vendor Company. The new Company will 
—— start perfectly free, and unencumbered with any liabilities or book 

ebts. 

Gillman and Spencer, Limited, have a'ready made very advantazeous arrange- 
ments for the introduction and sale of Rizine in Australia, and have negotiations 
pending for the formation of agencies or subsidiary Companies for the manufacture 
and sale of Rizine in France and Belgium. The whole of the benefits accruing 
from these arrangements will be acquired by the Rizine Food Company. J 

The Vendor Company will pay all costs and charges incident to the formation 
of the Company and otherwise, down to the Allotment of Snares, except the usual 
brokerage. No promotion money of any kind has been or will be paid. 

It isintended to make application to the London Stock Exchange for settlement 
aod quotation. 

Copies of the Memorandum and Articles of Aesociation cf the Company and of 
all contracts can be inspected at the offices of the Solicitor to the Company. 

Prospectuses and Forms of Application can be obtained at the offices of the 
Company, 41, Gracechurch street, London, E.C., or from their Solicitor, and from 
their Bankers, Messrs. Barclay, Bevan, and Co., 54, Lombard street, and the London 
and County Banking Company, Lim.ted, 21, Lombard street, London, E.C., or any 
of their branches. 








Applications by ordinary letter accompanied with a deposit of 10s. per Share 
applied for will be received by the Secretary of the Company. 
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